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THE MONEY MARKET. 


Money has remained as plentiful as ever, though the 
discount market has hardened in anticipation of some 
rather large demands. The Bank reserve has been 
reinforced by the return of currency from the 
and by the 
day's return it stood at nearly 25} millions—{£,806,000 
above last week and £516,000 above the corresponding 
week of last year. The proportion ‘s again 
The bar gold available in the open market on Monday 
went mainly to Vienna, the Austrians | 
buyers at 4d advance. Possibly uneasiness 
situation in the Balkans may explain this intervention ; 
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defective banking and impaired credit. 
credit establishments on the Continent have been im- 
prudently assisting the Sao Paulo Government in its 
huge coffee venture, and they are now very eager to 
get back their money. Hence the project of a fifteen- 
million loan to which they would like English investors | 
to subscribe largely. The Russian petroleum and 
American flour failures have done some mischief here, 
but trade with the United States is mending. 


* * * * 


Our Minister at Mexico City has forwarded to the | 
Board of Trade particulars of the important Bank re- 
form passed by Congress on June roth. The original | 
Act of 1897, as the Board of Trade Journal points out, 
permitted the establishment of three classes of banks, 
viz. :—(1) banks of issue, issuing notes payable on 
demand and to bearer; (2) banks of promotion, de- 
signed to encourage mining, agricultural and industrial | 
enterprise, which might advance loans unsecured by | 
mortgage and issue short-time bonds ; and (3) mort- | 
gage banks which might advance loans secured by | 
estates and issue bonds under the same guarantee. 

The new Act prohibits banks of issue from accept- | 
ing uncovered drafts on bills, from opening credits not | 
revocable at any moment, and from accepting shares | 
or bonds en bloc to an amount which may at any time | 
exceed 10 per cent. of the paid up capital and reserve | 
funds of the establishment, exception being made in the | 
case of public debt securities and those guaranteed by 
the nation. Banks of issue are further prohibited from 
working for their account mines, metallurgical indus- 
tries, mercantile, industrial or agricultural enterprises, 
or insurance business. Finally, they are prohibited 
from accepting liabilities from one single individual or | 
syndicate for sums exceeding 10 per cent. of the paid | 
up capital of the bank. 

With regard to the deposits received by banks of | 
promotion, the Act provides that such banks shall keep 
40 per cent. of the deposits, which are payable at sight 
or three days’ call, in cash, with the right of substi- 
tuting securities of an immediately realisable character 
for half that amount. The total value of cash bonds | 
issued by these banks is restricted to twice their paid 
up capital, and they are empowered to make loans for 
two years to agriculturalists and manufacturers on the 
security of their cattle, products, &c. 

With respect to mortgage banks, the Act restricts | 
their power to accept deposits to a sum equivalent to} 
twice the amount of capital stock plus the reserve | 
fund. 
the mortgage banks must keep on hand, in cash, a| 








To guarantee such deposits as are receivable | 


sum equal to half the value of such deposits, one fourth | 
in securities maturing within six months, and the other | 
fourth in first-class securities capable of immediate 
realisation. 


The Act further provides that the minimum capital 
with which a chartered bank may be established shall be | 
£100,000, and in order to prevent one bank of issue | 
from accumulating other banks’ notes, it provides for a| 
periodical exchange of notes and for the payment of the 
outstanding balances between the banks by means of a 
system of liquidation which shall take place at regular | 
intervals to be fixed by the Government. In the event 
of the failure of a Chartered bank, non-interest-bearing 
cash deposits are to receive a preference in the process | 
of liquidation over deposits bearing interest, after the | 
notes in circulation and cash bonds have been paid. No 
member of a board of administration or officer of a 
chartered bank will be allowed to conduct with his 
bank during the first year of its existence any financial 
operation whereby he becomes directly or indirectly a 
debtor to his own institution. No body of financial | 
operators will be able to organise a bank for the pur- | 
pose of immediately turning its funds into the promo- 
tion of ulterior enterprises. This prohibition is to be 
in force throughout the first year of a bank's existence ; 
on later loans to bank officials, only the highest class 
of securities, with a value of so per cent. higher than} 
the loan, will be acceptable. M. Limantour’s reforms | 
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notion that imports of gold are the proper cure eed 
A great many | 


| creased. 


| Press of Germany, have, at last, produced a healthy 
| reaction ; 


| goods, and that we do the same by Germany. 
| again, there is the immense transport, banking, and 
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prove, therefore, as we anticipated, to be remarkajy), 
drastic. The difficulty will lie in their execution. * 
* * * 

The Osaka, Kobe, and Tokio money markets beca; 
much easier last month. As there was no demand {oy 
funds, the supplies at the disposal of the banks j; 
The total amount of money distributed jp 
half-yearly dividends, &c., by the financial, industria] 
and commercial undertakings of the Japanese Empire .. 
estimated at about £-3,000,000, of which £°1,200,000 js 
receivable by banks on account of bonds and shares 
held by them. The first six months of 1908 saw a 
very bad collapse of credit, and the deposits in the 
Japanese banks declined by no less than £71,200,000. 
The share market in Tokio rallied a little on the 
resignation of the Cabinet, and was also encouraged 
by the improved demand for raw silk and cotton yarn, 
It is believed in well-informed quarters that the new 
Cabinet, being faced by a falling revenue, will make 
further reductions of unproductive expenditure in order 
to avoid the necessity for new loans. 

Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


\- 


| A Fort. |hree Wks.’ A Month 


This Week. Last Week. 


| night Ago. Ago. Ago. 
% % % 7 % 
| Bank rate.... 24 2 2 | 24 24 
Market rate .. Ave 4 1g a Si 1g | = 
| MONDON MARKET RATE Compared with FOREIGN MARKET 
see _ RATES (+ above; — below) — i 
This Week. Last Week. ei hes: — A — 
ae cs 2 =  % =». =... Yon 
With Paris...... + * + z ‘ 3 + ‘| - 3 
» Berlin... — Il a 14 _ lz as Iii — ly 
» Amsterdam — Il —_ ls a ls — lg; — kh 
w» New York 
Call Money — 32 + + + t + 4!'=- } 
RATES of EXCHANGE. 
li | A Fort- |Three Wks. A Month 


This Week Last Week. night Ago. | Ago. Ago. 


Per Mille. Per Mille. | Per Mille. | Per Mille. Per Millie 


France........... 3 agstus | 32 agstus | 3) agstus 3% agstus 42 agstus 
Germany........ 14 agstus 14 agstus 12 agstus | 1g agstus 1{ agst us 
Holland . 22 agstus | 2g agstus 24 agstus 2} agstus 2), agstus 
New York ...... 3 agst us agstus | ¢8 forus 3 for us | Ll} for us 








AN UNDERSTANDING WITH GERMANY. 
Tue anti-German campaign conducted by an unholy 
alliance between the Times and the Daily Mail, and 
the anti-English campaign conducted by the Chauvinist 


and even the newspapers which, on both 


| sides of the North Sea, were endeavouring to provoke 


a great augmentation of armaments with a view to the 
** inevitable *’ appear to be a _ little bit 
ashamed of themselves. The truth is, as we have 
pointed out over and over again, there is no serious 
ground for controversy between the two nations, and 
there is no natural antagonism beyond that of the 
enterprising traders and merchants, who compete for 
orders in neutral markets. On the other hand, there 1s 
the solid fact that Germany buys from us every year 
between thirty and forty millions’ worth of British 


Then, 


collision, 


insurance business in which both nations are equally 
interested ; and, lastly, there are the terrible conse- 
quences to the shipping of both countries that would 
result from retaliatory hostilities directed against com- 


merce at sea, to say nothing of the certainty, we have |) 
more than once alluded to before, of navigation 1 || 
the North Sea being made so hazardous by floating | 
mines, that vessels could hardly venture to make a || 


voyage even to neutral ports. Now is it likely, oF 
reasonable, that two Governments like the British and 
German Governments of to-day, composed, as we may 


| surely assume they are composed, of intelligent mens 
| will go on deliberately building warships of unexampled 


cost, at an unexampled rate, in order to prepare !0 


a collision, which not only could bring no possible 
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advantage to either nation, but would cert: tinly ruin | the scenes of some important diplomatic eunchiautey, 


t 


some of their most important ports, and reduce to| The value of agreements in the abstract mav be over- 
il extreme distress many of their le: ding industries ? | rated ; the proof of the » pudding lies in the eating. But 
| As there can be only one answer to this question, | an agreement with Germ: iny which put an end for 
and that in the negative, we should be disposed to|a_ term of years to shipbuilding competition and 
| conclude, on abstract grounds, that not war, but some | brought about substantial reductions in our own arma- 


sort of naval understanding is inevitable, and we are} ment votes would be worth millions of money to our 
glad to hear from well-informed sources in London | taxpayers, and would give a wonderful impetus to 
and ra that the two Governments are anxiously | public credit and private enterprise in both countries. 











considering the problem with a view to finding some! Such an achievement would place Sir Edward Grey in 
| ae "sudedaciete solution. Our hopes are con-/ the very first rank of our foreign Ministers, and w ould 
| firmed by an Austrian interview with Mr Lloyd George, | give Mr Asquith’s administration an accession of 
and by the announcement of a State visit to Berlin ne xt popularity and public esteem of which it stands in need. 
H winter. 
The champions of either eee in the Press ae ae — 
Ndeclare that the other has been forcing the pace in ; 
i De iueua competition, and both are right. If a take |s > Sa Se ae: Se eee 
| a ten-year period, then for the first seven years, COFFEE LOAN. 
| that is to say, from 1898 to 1905, England was the | Typ startling announcement that the State of Sado 
| aggressor; for we raised our expenditure on mMa-) Paulo is about to attempt to raise a new loan of 
| ments by more than twenty millions annually, and bor-| 5 , ; iia 
Deed cadeal freely both for naval and military our- & 15,000,000, with the equally startling news _ that 
| eoses. hesides olen the costly monsters called | the city of Rio also proposes to borrow 4, 14,000,000 


|< Dreadnoughts.” Since then, however, our naval) a “‘ conversion "’ loan for double its present debt 
and military estimates have been somewhat reduced, | lends special interest to the following letter which 
1: and we have been paying off debt at a remarkably | we have just received from a correspondent at 
ys pid pace. Germany, on the other hand, has been | Rio, under date July 2oth :—** The annual message of 
ed eT ae erty items ind |S Pow | the President of the State of Sao Paulo affords a sig- 
| 

| 

| 


aced by a " ‘ficit of twenty millions sterling, which| .- . ee 
a ain ie about the sum that she now devotes| ™ficant commentary upon the efforts of the Brazilian 
annually to ta fleet. Our own naval expenditure, | Government to attract immigrants and to retain them 


| inde ed, is twelve millions greater, but the proportion in the country. During the past year 31,651 immi- 
| spent on new construction is smaller, and considering | grants entered the State, but 36,260 emigrants left it, 
our position as an island Power, the authorities in| showing a net loss of 4,579 to the population. The 
Berlin might as well recognise that whatever they do| result js largely due to the high cost of living, owing 
}we are bound to keep well ahead of them, and that|/to the Government’s policy, of making good the 
our ee resources are very much greater than Budget’s deficit by new and augmented taxation. 
theirs; for not only have we a sinking fund of ten! Peculiar interest is therefore attached to the intro- 
millions, but our Army estimates might very well be | duction of a Bill providing that all Custom House 
cut down to the pre-war level, i.e., by six or eight | duties shall be calculated at the rate of 15 pence per 
= ns. If they maintain their present programme they '1 milreis, instead of 12 pence as at present, equal to a 
will be forced either to go on borrowing at great risk | reduction of 20 per cent. on all import duties. The 
bot h to the public hag ag to their b: inking stability, | Bill is introduced by the distinguished statesman, Dr 
or else t they will have to present to the Reic hstag a| Barbosa Lima, who contends that the protectionist 
project of new taxation z the tune of 400 million marks | tariffs have been carried to an absurd extreme, with 
\ hich is now being prepared by the Treasury. Accord- | such detrimental results as shown above in Sio Paulo, 
ing to a well-informed article in the current number of | and in the general decrease in savings banks deposits. 


German Government's plan will include an extension 


in 1906, owed that increase to three States alone 
of death duties S, a tax — electric ity, and increased 


}|| the Banker's Magazine, confirming the information | The effect is seen also upon the general trade of the 
; | that has been appearing from time to time in these country, as exemplified by the fact that the exports 
: | colu umns from the pen of our Berlin correspondent, the} for 1907, 861,000 contos, or 61,000 contos more than 
> 


(Amazonas, 15,000 contos ; Sio Paulo, 34,000 contos ; 


excise age upon beer, tobacco, and spirits. We do} and Bahia, 12,000 contos), the other States having 











| 

} 

| 

| 

| 

| 

| 

| 
trey th i . . " " . e owe ° ah a e ° 
‘rom these sources, but we doubt very much w hether | The Conversion Treasury is also criticised as an insti- 


ie doubt that consite ti revenues can be obtained} all either remained stationary or shown a decrease. 
i! | Rei ‘h an unpopular bead get could be passed through the} tution leaving a wide margin for the depreciation of 
4 | Reichstag’ in ae of peace merely or mainly for the} the currencey and as a block to the valorisation of the 
a 158-og hopeless purpose) of challenging the com-| milreis at 15 pence. The policy of the Government in 
? mand of the seas. To raise the duties on beer and purchasing costly battleships is strongly condemned, 


‘bacco would be to provide the Radicals and Social} as is the expenditure of over 10,000 contos of reis on an 
Democrats with an irresistible electoral w eapon, and| Exhibition. The reduction of 20 per cent. in the duties 
the Conservatives will prob: ibly raise strong opposition | proposed in the Bill would tell against certain pro- 
‘0 any increase of death duties. tected interests, but as these have mostly been declaring 
As a matter of fact, the leading organs of public | dividends of 25 per cent., the change would not radi- 
Bove in Germany, and we feel sure the German | cally hurt them, w hilst it would undoubtedly benefit the 
vovernment also, have begun to recognise that an} country at large. Two of the chief products of the 
|: te ete to outpace Great Britain in the construction | country, coffee and rubber, are in more or less critical 


a is at once foredoomed to failure and| condition ; in fact, there are those who predict that 





Sound to cause ill will. The Frank fiirter Zeitung hz as an acute crisis is approaching in both, thus empha- 
put this Rite of view in a tactful way to its re: aders, sising the nec essity for a more economical policy yon 
and the Pohappsicse has expressed the common sense of| the part of the Government, and for the remov: al of 
“ Matter exactly in saying :—‘‘ The English do not| some of the burdens imposed upon the people by ex- 
dispute « our right to develop our navy as we think fit ;| cessive expenditure and taxation.”’ 

“ it they Mags 2 that political considerations may induce So much for the independent judgment of a com- 
us not to make unlimited use of this right, since a] petent observer on the spot. Let us now look at the 





situation as it stands, so far as coffee valorisation is 
concerned, and see for ourselves whether ‘‘ an acute 
crisis is approaching.”’ 

After very careful inquiry we find that the situation 
is, roughly speaking, as follows. In order to carry out 
coffee valorisation the State of Sao Paulo found it 


‘action upon the British naval programme and British | 
ano S would be inevitable.”’ On the whole, then 
com ind 7 7 days have witnessed a notable revival of 
ie sense, and we fancy we can detect, not merely 
cece neement of a royal visit to Berlin, but also 
semi-official writings, the operation behind 
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ing many credit institutions in France, Belgium, and | 
Germany. With the money thus borrowed it bought | 
huge quantities of coffee, and shipped them to) 
various points on the Continent, there to be ware- | 
housed as collateral security for the loans. This went | 
on until about eleven millions sterling had been | 
borowed, and coffee to at least that nominal value had | 
been shipped. Then some months ago the Bank of | 
France suddenly realised the danger, and to the con- 
sternation of the coffee planters and the valorisation 
interests refused to advance against coffee except on 
terms which practically precluded further transactions. 
This was the beginning of the end. San Paulo could 
not go on buying for want of credits, and valorisation 
is practically suspended. The Continental banks 
became nervous, and wanted their money back ; sales 
of coffee were attempted, but it was soon seen that 
the market could not take any substantial amount at 
the prices current. Here, then, was an immense float- 
ing debt ‘‘ secured’’ by an immense visible but un- 
realisable stock of coffee. It is the most natural thing 
in the world that the Continental banks should want 
their cash back, and they certainly ought to have it, 
though their imprudence in aiding and abetting such a 
wild gamble inexcusable. Fortunately London 
has kept pretty clear of the business, and there is no 
reason, we think, why London should now take a hand 
in order to relieve other people of the consequences of 
their unwisdom. Here is what a well-informed corre- 
spondent thinks upon the subject, and we commend 
his opinions to the City: 


Is 


I hope no encouragement will be given here to any such flota- 
tion. The only real market for Sao Paulo bonds is here, and 
existing loans are quite as much as we are likely to absorb. - The 
price of them is only maintained by heavy and continuous sink- 
ing fund purchases. When the valorisation scheme first started 
a London house prudently took three millions on absolute col- 
lection of 3 francs surtax on all coffee exported. It appears to 
me the State found this money only useful to buy coffee on 
margin, and that some 12 million pounds’ worth of coffee is 
now being carried by French and German financial houses or 
so-called banks, who want their money back. To my mind, 
holders of Sao Paulo exchequer bonds had a sufficiently good 
security in this coffee surtax, and, moreover, one which 
automatically liquidated itself. The foreign banks were 
wrong to advance so heavily against Sao Paulo Government 
coffee, and we should be very wrong to help them out of the 
hole they have placed themselves in. By all means let them 
float a 15 million loan on the Continent, and relieve their own 
banks, but let not London (who is not interested so far as I know 
in S. Paulo Government coffee) touch these bonds. The S. 
Paulo Government can liquidate its coffee in time, no doubt, 
but probably at a considerable loss, but if they can borrow 
15 millions and pay off all their bills, you may be perfectly 
sure they will run into debt with their bankers again. I say 
let the banks carry their coffee and liquidate it as best thev 
can. The Bank of France has hoisted a danger signal. It 
does not mean to be caught in further coffee advances. 


The argument of those who think they can recom- 
mend the loan to English investors ‘that by this 
means a scheme which is endangering the financial and 
political future of Brazil, and especially of its leading 
State, can be buried decently and without great loss. 
An increase in the surtax on coffee exports exceeding 
nine or ten million sacks will, it is said, provide in- 
terest and sinking fund, and the coffee held back will 


Is 


be a sort of reserve security in case there should be a | 


deficiency of the coffee crop, and the export tax should 
fail. Moreover, after funding the floating debt to the 
Continental bankers in this way there will remain 
three millions for funding the remaining Exchequer 


one million in New York. Of course, if the Continent 
is able and willing to find the money to reimburse the 
speculative banks well and good, but we do not see 
where London comes in. Nor do we see that 
a huge loan of this kind will end the coffee scheme. 


go on purchasing, especially as the new crop is a 
large one, and prices will descend almost certainly if 
artificial support is not forthcoming. Our strong im- 


pression is that the loan cannot be floated, and that | 


some abler and clearer heads than have hitherto been 


employed must be called in if the finances of Brazil | 


and San Paulo are to be successfully disentangled. 
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necessary to borrow money, and succeeded in interest- | 


| that raw materials are being shipped here more freely, 


| and exports measured by gold prices since the beg 


T . : ning of the year: 
[he planters will assuredly press the Government to | & , 


| 
| 
bonds, of which two millions are held in. London a 
j 
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OUR FOREIGN TRADE. 


Tue decline in our foreign trade has not yet bee 
checked, and the July figures show a fall of more tha, 
£12,000,000 from the corresponding results of 1go7, 
Imports have fallen by £.5,434,739, Or 10.4 per cent,. 
and exports by £.6,746,606, or 16.6 per cent. These 
figures are naturally rather disturbing to the publi 
mind, and more attention has been paid to them than 
to any of the monthly returns published during the 
present year. They certainly indicate that our forcign 
than it 
But they do not show what many commentators have 


trade is less active now was a year avo, 


tried to read into them, that trade is worse now than it 
was three months ago, or that the condition of our 
industries is still deteriorating. There is nothing in 
the aggregate returns for July that could not have been 
foretold from the returns of March or April, nothing, 
indeed, that was not foretold when these earlier returns 


were published. We have shown month by month that 


the real significance of the Board of Trade figures has 
been obscured by the precipitous fall in values, and by 
the contract system which prevents this fall in values 
from having a full immediate influence on published 
results. Until April the prices of commodities had been 
steadily falling, and if the goods shipped in March and 
April had been returned at current values, the sterling 
decline in our foreign trade would have been enor- 
mously larger than it actually was. Many of the 
returns were made at the prices of six months before, 
and, in consequence, the effect of the decline in prices 
was hidden. But now the Index Number of prices has 
been practically unchanged for four months ; the pre- 
sent level of values is the level of last April, and we 
may take it that the recent falling off in our foreign 
trade is largely due to the decline in the price of the 
goods shipped. The fuil loss is certainly not accounted 
for in this way, for in many trades the volume of the 
shipments has fallen with the money values ; but the 
slump in prices cannot be neglected, since the real value 
of shipments is measured not by the sovereign, but by 
the purchasing power of the sovereign. Our Index 
Number is now nearly 15 per cent. lower than a year 
ago, which is merely another way of saying that the 
purchasing power of a sovereign is about 15 per cent. 
higher. 

Another point, too, which ought to be remembered, 
but seems often to be overlooked, is that these returns 
for July are not isolated figures illustrating the state ol 
trade in one month only ; they are intimately connected 
with the results of previous months—are, in fact, their 
logical sequel. In the earlier months of the year the 
fall was comparatively small in exports, but very large 


in imports; now the position is reversed, and of the 
two exports have declined more heavily. That ts, of 
course, quite natural; as the manufacturers were 


taking less raw material in January and February, they 
are sending out fewer manufactured articles in July and 
August ; exports are low now, because imports were 
low then, and until there has been a substantial re- 
covery in the volume of our import trade there can be 
no recovery in exports. Fortunately there are signs 
and the quantity both of raw cotton and raw wool 1m- 
ported in July was higher than in the corresponding |} 
month of last year. That is a significant and satis- | 
factory sign, but we cannot, of course, lay too much 
stress on the figures of a single return. For purposes 


of comparison we show the monthly decline 1n imports 
ine 


Imports. Exports. 
£ £ 

POE siccdccves — 4,166,000 .. — 662,000 
February .......... — 499.000 .. — 123,000 
March ...... cesses — 5,625,000 .. — 1,829,000 
April.............. — 9,682,000 .. — 3,711,910 
May .............. — 8,344,000 .. — 5,855,000 
June .......seeeee6 — 1,669,000 .. — 4,157,000 
July ..ccccsseseees — 5,434,739 .. — 6,746,606 
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Thus the loss in exports is the largest recorded 
during the seven months, but imports have lost less 
than in March, April, or May, though the falling off is 
larger than it was in June. As imports were the first to 
decline, so they will be the first to recover, and the 
really important point in the returns of the next few 
months will be the volume of goods shipped for con- 
‘sumption in this country. The following figures show 
the alterations in some of the largest trade$ in July as 
compared with July, 1907 :— 


IMPORTS. 


Exports. 


Grain...... — 6,403,898 cwts Coal ......  — 197,389 tons | 
Raw cotton + 31,715 cwts Iron & steel — 113,465 tons | 
Raw wool.. + 9,061,101 lbs | Cotton piece | 
Iron Ore .. — 281,387 tons | goods .... —112,055,900 y’ds | 
Copperore.. — 2,906 tons | Cotton yarn — 3,890,200 Ibs | 
Iron & steel |Woollen 
m’fetures + 14,008 tens |_ tissues — 1,114,300 y'ds | 
Worsted 
tissues .. — 4,299,300 y'dg | 


| In imports there are three cases of increase, but in 
exports all the six trades show losses, the most serious 
being in cotton piece goods. 

| Coming now to the figures for the seven months 
| which ended with July, we find a very large shrinkage 
‘in the gold prices both of imports and exports. Im- 
| ports fell by £:35,492,058, Or 9.3 per cent., and exports 
| by £23,070,080, which also is equivalent to 9.3 per 
leent. It is a remarkable fact that although the two | 
branches of trade have not kept pace with each other 
| month by month, have, in fact, moved along different | 
‘lines, they end the seven) months with exactly the 
|same proportionate fall from last year’s figures a 


|curious illustration of the interdependence of our | 
| buying and selling trade. Yet when the Tariff Re- 
|formers started their agitation they promised to! 


| diminish imports and increase exports! In order to} 
_show the course of trade over a number of years, we | 
| give below the January-July statistics for every year 
| since 1898 :- 


} 


Exports. | 


_ It will be seen at once from these figures that our 
| foreign trade is still on a much higher level than it | 
| Was three, four, or five years ago, and that the word | 
| depression "’ can only be used in relation to the | 
| record results of last year. If last year is excluded, our | 


Imports. 
ies 271,881,490 .... 132,598057 | 
| Spans 276639.107 .... 149:717,852 | 
| an 295899053 .... 168927321 | 
| ea . 305,506 327 .... 163,182,169 | 
eto aenapeaeiapalat 306,790,912 .... 161,404,744 | 
Ss aandpnam aC . 306,086,900 168.398.170 | 
| Niieiaianagiats .. 312,893.391 .... 168,900'249 | 
a aati . 317,897,399 .... 183,527,272 | 
1906 wes. 349,196,766 .... 214,036,478 | 
cuts . 380,562,214 .... 246,769,800 
a ... 345,058,913 .... 223,699,120 
} 





| €Xport trade for the seven months is the largest ever 
/Known, 49,600,000 larger than that of 1906, | 
| 449,000,000 larger than that of 1904, and £662,000,000 | 
| larger than that of 1902, the year from which the recent | 
| boom dated. Foreign trade at present appears to be | 
| Worse than it really is, first because the untrained | 
(observer is apt to forget about the fluctuations in| 
| Prices, and, secondly, because of our habit of measur- | 
ing this year’s by last year’s figures. If we measure | 
Ur present trade by the average of the last six years | 
)' Is not at all depressed. On the contrary, it is re- | 
markably active. : 
THE DIRECTION OF TRADE. | 
The decline in trade this year has been so wide. | 
| Spread and has affected simultaneously so many diffe- | 
| "ent countries that the quarterly figures showing the | 
| direction taken by our exports and the origin of our im- | 
Ports “re unusually interesting and deserve close atten- | 
Pn as an indication of the state of industry in various | 
| Parts of the world. They enable us to see where de- | 
; mand has fallen off most seriously, and which of our | 


| Custns 
i} “USTOMers 


Mav hee: have suffered most from the slump. We 
av deg) 


n with our quarterly table showing the rela- 
Our trade with British possessions and with ' 


I ti nm of 





foreign countries. The figures for the six months end- || 
ing June 3oth are as follows :— | 


Hactr-Year EnpEep June 30th 


1906. 1907 
Imports from— £ Pie £ £ || 

Foreign countries 211,832,600 230,593,800 248,41 2,600 234,421,200 || 

British possessions 61,290,900 69,979,600 79,962.700 63,685,000 


1908. 














Total imports .. 273,123,500 300,573,400 328,365,300 298,306,2C0 || 
Exports to— | 
Foreign countries 101,863,600 123,343,900 142,212,000 126,399,800 || 
British possessions 53,842,6C0 57,249,600 64,105,000 63,593,600 | 


Total exports .. 155,706,200 180,593,500 206,317,000 189,993,400 | 

Thus from foreign countries our imports have fallen || 
off by £.13,981,400, and from British possessions by 
£ 16,077,700, while our exports to foreign countries 
are less by £15,812,200, and our exports to British 
possessions are £511,400 smaller. ‘lhe heavy decline 
in our foreign exports is due mainly to the great re- 
duction in the purchasing power of the United States, 
which has been taking from us scarcely more than half 
of the amount it bought last year, the exact figures 
being £.9,706,752, against £16,247,578; Germany, 
too, has been buying far less, though the loss here is, 
naturally, not as serious as in our trade with America. 
The total amount of our exports to Germany is 


| £16,177,244, compared. with £18,565,326, and to 


France 411,661,472, against £.11,544,630. Some of 
the chief movements are seen in the following table :- 


——HAaLF-YEAR ENDED JUNE 30TH.—— 


1907. 908. Inc. or Dee. 
Exports to— £ £ g 
United States.. 16,247,578 .. 9,706,752 .. — 6,540,826 
Germany ...... 18,565,326 .. 16,177,244 .. — 2,388,082 
France ........ 11,544.630 .. 11,661,472 .. + 116,842 
Belgium ...... 6,540.293 .. 6.011,826 .. — 528,467 
Netherlands.... 7,080,476 .. 6,552,932 .. — 547,544 
Russia ........ 4,857,797 .. 5,041,500 .. + 183.703 
Italy ........2- 7,215,374 .. 8,025,967 .. + 810,593 
Japan.......... 616058 .. 5,754,525 - 361,533 
Giss ce cicesa 6,690,319 .. 5,259,390 — 1,431,929 
Argentine...... 9,272,541 .. 7,838,635 — 433,906 
Brazil ........ 4,503,617 .. 4,267,654 — 235,963 


It will be seen that out of the above countries only 
three took more from us than in the first half of last 
year. The country which has the second largest 
increase is Russia, to which we exported £°183,000 
more than a year ago. This increase cannot, we fear, 
be accepted as a proof that the industrial condition of 
Russia is improving, but the comparative strength of 
Anglo-Russian trade is probably due to the fact that 
while almost every other country in the world was en- 
joying great prosperity and showing unusual com- 
mercial activity, Russia was passing through a revo- 
lutionary crisis, and had no part in the boom. Conse- 
quently, the contrast between this year and last is, in 
the case of Russian trade, less striking. Apart from 
the United States and Germany the largest falling off 
is in our exports to China, which have declined by 
over 20 per cent. The figures fully corroborate the 
bad reports of the textile trade which have been pub- 
lished in the last few months. 

In our export trade with British possessions the fol- 
lowing are the most noteworthy changes :— 


1907. 1908. Inc. or Dec’ 

Exports to-— £ £ £ 
i eeecee 8,265,265 .. 5,893,174 .. —2,371,991 
pS eee 11,441,978 .. 11,4942421 .. + 443 
New Zealand ........ 3,864,198 .. 4,360,879 .. + 496,681 
Te 6,812,905 .. 5,886,239 .. — 926,666 
Pa ahbsucds ccccce Shtanast .. 25,809,204 .. + 2,085,957 


The trade of Canada has suffered from the same 
causes as trade in the United States, and the decrease 
is proportionately not much less in our exports to the 
Dominion than in our exports to the States. Exports 
to India have increased by over £2,000,000, a rather 
remarkable advance in view of the depression in the 
textile trade. The value of the cotton piece goods 
shipped to Indian ports is certainly not larger than it 
was last year, and it is not easy to trace exactly where 


this development of Anglo-Indian trade has taken 


place. 
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BREWERY COMPANIES—PROSPEROUS AND 
OTHERWISE. 


SEVERAL incidents have occurred within the last few 
days which are calculated once more to call attention to 
the affairs of brewery companies. Several very large 
undertakings have published their accounts made up 
to June 30th, and these show considerable variations of 
fortune, rendering it desirable to review the accounts 
and endeavour to ascertain the reason for such wide 
differences. The directors of Samuel Allsopp and Sons 
have issued circulars admitting that the company, so 
far from making any profit, is now unable to meet its 
fixed charges, and another company has circularised its 
shareholders to the effect that ‘‘in view of the 
Licensing Bill now before Parliament and the general 
unrest in financial matters caused thereby, the directors 
have decided not to pay any interim dividend on the 
ordinary shares for the half-year ending June 3oth.”’ 
Suggestions have been made that the Licensing Bill 
will afford the directors of companies that are in dif- 
ficulties from any cause whatever an excuse for reduc- 
ing dividends or writing down dead assets that ought 
to have been liquidated long ago, even before it is pos- 
sible for the projected legislation to have had any effect 
whatever. It is clear, indeed, that so far as the pro- 
duction or sale of beer is concerned it can have exer- 
no deterrent effect yet, and even if it becomes 
its restrictive influence must come gradually into 
and can only take full effect at the end of 
Act comes into force. 

it is of considerable interest 


cised 
law, 
operation, 
fourteen years after the 

Bearing that in mind, 
to ascertain, as far as it can be done from the records 
of the companies, whether holders of brewery stocks 
have much reason to complain of the circumstances in 
which they find themselves at the present time, without 
reference to what Parliament is going to do for or 
against them in future. With this object in view, we 
propose to take the accounts of the important com- 
panies that have been issued within. the past few days, 
and also a number of others that have appeared since 
the beginning of June, and select from the balance- 
sheets those items which are best calculated to disclose 
the standing and position of the undertakings. 

In an inquiry of this kind a comparison of the last 
year’s results with those of the previous year is not 
sufficient to show whether the present position of any 
particular company is very much worse or better than 
at any time since its formation. We propose, there- 
fore, in the first place, to give the dividends paid for 

each of the past ten years, and to put beside them the 

highest price for each company *s stock or share in 
the same year ; this will give a fairly accurate sketch 
of each company’s career during the decade. The 
statement is as follows :— 


I.—Tren Yrars’ Divipenps and Pricks. 








j ° ° oe 
| year, and the yield given by the securities on curren: || 
| quotations :— 1} 


Company. '1899 1900/1901) 1902 1903 1904 1905 1906 1907 1908 
Arthur Guinness, Sors, ( Div, 19 19 | 20 | 20 20 20 20 | 22 | 25 27 
eae , | Price 596 /970 1565 |589 576 570 560 590 600 710 
oe Perkins, and Co “ Div. |. 3 1 
% Pref. £10... Price | 114) il} 108 103 103 10 I 83. 7: | 5p 
wien “Ratcliff, and Gret- ( Div. -. | 141) 14) WW 
ton, 5% Pref. Stock .. | Price 1444 140 1333 |1303 129 128 im 121% 109 108 
Chester's Brewery, £10;Div. | §| 8| 8! 8 8 81 8 
ns eecsadyetasvinse {Dive | of nt 1 134) 123 12 134 3 Ni ll) 103 
ea (Div. | 135 vy | 12) 12 | 12 | 12 | 10; 10 | 10 | 10 
Clarkson’s old, Ord. £10.. i Price 224 213 18 174 163 155 153 143 133 13 
Mitchells and Butlers, ; Div. | 7s 4 20 | 20 | 20 | 20 18 | 18 | 18 
CT. tharos vennncse i Price 574 131 *208/*194 *184 *174 189 3 | 243) 248 
8. Allsopp and Son, Ord... oe ™ 1314) 65g) 473°53 434 27 22 | 173) 10 
} “al (Div. | 19 | 20) 20 | 20 | 20} 20 | 20 16 | 16 | 12 
Threlfall’s, £1..........+ {Price| 4/43) 44 43.4 St 3% 3d 2h, 2 
Watney, Combe, Reid, { Div. | 6) #4 A. 4 +3 | 43 | nil 
and Co., Deferred .... | Price | 98 | 984 73:| 724 434 42 | 35 (51 be = 
Wm. Hancock and Co.,{Div. | 64 5 | 8 | si 8| 8| 8| 8 
Deferred, £10 ....... i Price| lo | 14 | 121! 13 | 12! 114 104 103) 93 8 


* £10 shares. + On reduced amount of stock. 
Next, in order to show the present position of the 
companies, we give the total amount of the share and | 


debenture capital, the reserve 


where any has been | 
accumulated, the net profit of the past and the previous | seems to be that although the consumption of beer is | 


eee 





| Share . ‘ Price i 
— / and De- Re- | Net Profits, _of 
pany | benture = serves. | _ Stock Yield, || 
‘a niec pee —_—— or | 
| Capical. | 1906-7. | 1907-8. Share, 
| Arthur Guiness, Sons, and £ £ | £ £ s 
SOK a xAeeenbvekdcenensed | 5,200,285 2,870,000) 1,222,495 1,169,803, 699 4 
Barclay, Perkins, and Co...) 4,270,000 302,726; 114,033. 94,302 4 10 
Bass, Ratcliff ........-.+ ...| 4,640,000 840,000] 291,106 214.246 10] 
CROMSE’S ..ccccccccccccescel 687,568 102,500) 45,883, 48,999 ga 
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II.—Caritat Reserves, Prorirs, and Yrevps, 


| 


195,000 14,958 


53,000) 
500,000} 
480,000) 

| 


12; 38 
168,051 2 
86,887 lk 


Clarkson's Old 15,069 
Mitchells and Butlers . 
Threlfall’s 
Watney, Combe, Reid, and| 
Co. 
Wm. Hancock and Co. 


1,613,055 
1,825,000 


12,205,656 
745,000 


165,932 
98,601 


268,°44 
39,900 


216,577 14 nil 
40,017 7 ii 


eee eee eee eee ee 


110,000! 


manding position occupied by Arthur Guinness, Sons, | 
and Co. Neither lessened consumption nor threatened 
legislation have had any adverse effect here, since the 
company is about to pay the highest dividend it has 
ever distributed, and its stock last week reached the 
record figure of 710. The advance is partly due to 
the ine rease of the dividend, but though the popul: rity 
of Guinness’ stout has en tbled a steady advance to be 
made, the management have been quite as anxious to 
strengthen the reserves as to increase the dividend. 
The result of this policy is seen in the present strong 
position. The reserves have become so large that, as 
they are permanently employed in the busine ‘ss, they are 
to be ec: ipitalised, and e very holder of ordinary stock is 
to receive a gratis allotment of an amount similar to 
his present holding—that is, the capital is to be doubled 
and the dividend halved. Taking into account all 
future possibilities, however, 4 per cent. seems a small 
yield on a brewery stock. 

Bass’s pale ale has a reputation equal to that of 
Guinness’ stout, and the company has had a 
successful career. The ordinary stock is, 


very 

however, 

held by the original partners, and it is only in recent 
{ 


| 
| 
; 
' 
1 
1] 
The striking feature in these statements is the com- 





years that a balance-sheet has been published. ‘There 
has been a considerable falling off in profits, and on 
account of the Government proposals the directors are 
taking £.560,000 from the 
down — the 


reserve in order to write 
; item of goodwill from £1, 300,000 to 
£,800,000. That leaves the reserve at £, 840, ooo, and 
per cent. is paid on £.1,360,000 of ordinary 
capital, the 5 per cent. preference stock still possesses 

large margin of security, and looks cheap at 101 as 
compared with 1444, which it reached in 
Barclay, Perkins, and Co. 
regards its ordinary stock, but the dividend on this 
has fallen from 5 to 1 per cent. in the three years for 
which balance-sheets have been published, and as the 
reserve is comparatively small the margin of security 
for the preference stock is getting thin. Still a return 
of 10 per cent. on the preference shares of a company 
with the backing still remaining to Barclay, Perkins, 

and Co. looks tempting. The present weakness of the |) 


| | 


as tI! 


1890. 
is in a similar position as 





undertaking seems to have been brought about, like 
that of Watney, Combe, Reid, and Co. and some 


other big L ondon brewerie s, by the purchase of licensed | 
properties at inflated prices a few years ago, and by 1 
the falling off in trade, which has been specially | 
marked in the London district. | 

With the exception of Threlfall’s, whose dividend | 
has fallen from 20 per cent. for 1905 to 12} per cent. 
for the past year, the provincial companies included in 
the list have maintained their dividends with remark- |) 
able steadiness, as there is no greater variation than 
2 per cent. Most of them, too, have reserve funds 
amounting to a fairly large proportion of their capital. 
The shares of all have fallen greatly in price during 
the ten years, but part of that fall has taken place in } 
common with nearly every other group of Stock Ex | 
change securities, and no doubt a further decline has 
been due to the apprehensions aroused by the outcry 
about the ruin impending ¢ on breweries ‘through t the | | 
Licensing Bill. } 
From all the information available, the inference 


| 
| 
1 
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somewhat smaller, and some portion of the profits | 
have had to be set aside for compensation under the 
\ct of 1904, breweries that have not become entangled 
in tied-house speculation and have been well managed 
are doing almost as well as ever they were. Whether 
the Licensing Bill, if it becomes law, will affect com- 
panies of this description as well as those whose main 
dependence is on tied houses remains to be seen. 
We have left ourselves but little space to deal with 
the proposals of the Allsopp board to cut down the 
interest on their prior securities. The position of the 
undertaking is, of course, a shocking example of the 
ruin that may be brought upon a splendid business 
without any adverse legislative or other outside in- 
fuence. All that, however, has been discussed ad 
nauseam at different stages of the downward progress. 
What remains to be considered is whether the holders 
of the securities should or should not accept the pro- 
posals made to them. They really, however, have but 
little choice in the matter, since the alternative appears 
to be liquidation, and that would probably involve the 
loss of a considerable portion of their capital. All they 
can do now is to make themselves secure, that in the 
event of a return of prosperity their original position 
should be restored before any participation in. the 
profits is allowed to the share capital. 




















ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


A COMBINATION Of adverse circumstances against the 
prosperity of our railway companies during the past 
half-year has brought about a result worse, as regards 
the return to holders of ordinary stock, than has been 
shown in any similar period since the first half of the 
year 1go1. The fact that the average dividend for that 
half-year was } per cent. lower than for the six months 
ended June 30 last proves that, contrary to the impres- 
sion that prevails in some quarters, the results now 
shown are not the worst on record, even in recent 
years. Still, the comparison with the June half-years 
of 1g07 and 1906, which gave good results, is dis- 
couraging. Last year the 15 companies included in 
our review paid out in dividends upon their ordinary 
stocks a sum of £/5,091,000, which upon £,308,992,000, 
the amount of the ordinary stock then existing, gave 
an average of £3 4s 11d per cent. per annum. At 
June 3oth last the amount of the ordinary stock had 
increased to £.310,009,000, but the dividend to be paid 
upon it is only 4.4,191,000, and the average rate is 
4,2 148 2d per cent. Stated in terms of the nearest 
fraction, the average dividend for the June half-year 


Irom Igor to the present time is shown below :— 








1} 

| AVERAGE OrnpINARY DivipEeND for First Hatr-YEar. 

~ ——— —————-—- =—=—= Per Cent. per Annum.- nee ~~, 
1901. 1902. 1903. 1904. 1905. 1906. 1907. 1908. 
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Unfortunately, the reduction of £900,000 in the 
|4mount paid as ordinary dividend does not tell the 
whole story of the half-year’s disaster, the position of 
the companies having become worse in other ways 
also. One company, the South Eastern, has dropped 
out of the dividend list altogether, making three 
which, on this oceasion, pay no dividend on their ordi- 
nary stocks. The other two, the Great Central and 
the London, Chatham, and Dover, have paid consider- 
ably less on their preference stocks, and in order to 
urive at a true comparison of the half-year’s results 
‘ese reductions must be added to the loss on ordinary 
dividend. Another circumstance is that, in accordance 
~— custom, the boards of directors have, in many 
“ases, helped a bad half-year by drawing upon reserves 
and upon forward balances, so that the reduction in 


son with the loss in net revenue. As appears from the 


1 . 
MlUlOWIN te > .e < - 
C... 8 Statement, this loss was 41,257,000, or 


A: 357,000 more than the amount of the reduction in 
|| Ordinary dividends :— 
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rdinary dividend, large as it is, is small by compari- 
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I.—Gross Revenve Acccunt. 


























; Gross Working Net Divi 
Company. 
tevenue. Expenses. Revenue. dend. 
£ z £ % 
London and North-Western...... +7,526,240 5,004,675 +2,521,565 43 
CORE WORMED 5... ccecscsvececics 6,482,016 4,316,703 2,165,313 34 
Midland + ee spats uieeatwaitaasth 6,096,042 3,918,384 2,177,658 4 
North-Eastern ........... aeneees 4,860,919 3,294,471 1,566,448 4h 
Lancashire and Yorkshire ...... 2,855,612 1,779,583 1,076,029 3 
Renee OM IN 6s o ob.c0 seedecbades 2,953,967 1,976,273 977.694 3 
III «coc durncdenawedeees 2,713,679 1,819,763 893,916 1 
London and South-Western...... 2,590,892 1,752,818 838,074 ak 
Bowutle-Easserh ... cc scccccccccces 1,379,436 952,575 426,861 nil 
London, Chatham, and Dover.... 923,491 €54,120 269,371 (a)l 
London, Brighton, &c. .......... 1,511,564 955,782 555,782 23 
Un i $2,237,267 1,451,637 $785,630 nil 
North Staffordshire.............. 489,421 312,838 176,583 3 
REID Sins uc cxdecucessecens 418,469 199,780 218,689 i 
OU SHO. occu ss skcnceccies 229,896 149,698 £0,198 34 
Ey kkekccwecudecndeakens 40,268,911 28,539,100 14,729,811 2h 
*Exclusive of balance brought forward. 
‘Including £50,000 from General Reserve. 
(a) On Arbitration Preference Stock. 
§ Including £23,00C from Contingencies Account 
II.—CoMPaRATIVE REVENUE ACCOUNT. 
Gross Working Net Divi 
Company. 
Revenue. Expenses. Revenue. dend 
£ £ £ % 
London and North-Western ........ — 33,893 + 213,533— 247432 — j} 
Great Western + 132,266+ 181699— 49435 — ?¢ 
RED nteccciuadees — 189,789 + 25,448— 215237 — 1 
North-Eastern — 159,344+ 81131— 240475 — 1 
Lancashire and Yorkshire .......... — 49572+ 253961— 23,533 1 
IU xi cadecaddcuecenucnen — 42,096 + 5,612— 47,708 same 
IE ac cacdscenceccanedouse — KWl+ 10530— 4831 — 4 
London and South-Western.......... + 283644+ 69297— 409335 — j; 
DY 6. vc dxcccwadctdu<esnars — 128,209+ 10471— 138680 — 1 
London, Chatham, and Dover........ — 27,666+  7,474— 25,140(a)— 14 
London, Brighton, &c. .............. — 22,274— 622— 21652 — 4 
PN io dc ndecdccccdccccecaes — 35,1154 26,705— 61,820 me 
North Staffordshire.................. — 10612+ 6,718— 17,330 — 3 
OUI Sikcdnwnvesevencsadccrecen + 17,383+ 64194 10,964 same 
PO ED Sk owdnntccccdesesdades — 22,963 + 763— 23,726 — 1 
CP re — 577,827 + 679,139 —1,256.966 — % 


The difference between the loss in ordinary dividend 
and that in net revenue is accounted for as to £,74,000 
by the smaller amounts paid on Great Central prefe- 
rence stocks, £50,000 less paid on London, Chatham, 
and Dover arbitration preference stock, and 4,160,000 
taken from the total of the balances carried forward. 
The chief items in the latter amount were £36,000 
reduction in the North-Western balance, 4,35,000 
in that of the Great Western, £23,000 in that of the 
North-Eastern, and £55,000 in that of the Great 
Northern. The North-Western and Great Central took 
#.50,000 and £,23,c00 respectively from reserves, and 
there was, of course, some increase in the amount of 
the prior charges paid by most of the companies. 

The adverse circumstances referred to as accounting 
for the bad results of the half-year were, of course, 
a decline in gross receipts and increased working ex- 
penses. <As regards the former, the following com- 
parative summary indicates the branches of traffic in 
which the falling-off occurred :— 


III.—Trarric Account.—(00’s omitted.) 


| Passengers, Live 
Company. roe Merchandise. Minerals. | Stock. 


1907. | 1903. 1407. | 1908. 1907. | 1908. 1907 1908 


| 2 £ £ aie\eis 











£ 
London & North-Western! 2,508,9 2,925,6 2,542.7 2,441,7 1,804,3 1,809.0 96,4 95,0 
Great Western............ 2,841,0, 2.933,5 1,529,6 1,576.3 1,761.2 1.747,5| 73.1 84.4 
emanate tae 1,835,7, 1,841.7. 2,364,6 2,263.2 1.744,3 1,675.5 49.8 49.7 
North-Eastern............ 1,420,3| 1,423.1 1,587,1 1,475.0 1,771.7 1,720.3 50.3 50.4 
Lancashire and Yorkshire, 1,151,5' 1,157,7, 1,026,6 9781 6594 650.3 18.2 18,2 
Great Northern ..........; 1,016,3 1,017.8) 919,7 885,2) 536,3 521.6 23.6 228 
Great Eastern ...... ee 91,3199) 806.2 1943 337.4 3427 424 47,1 
London & South-Western 1,535.2 15426 483.0 4936 2249 2261 20.6 206 
South-Eastern & Chatham 1/5491 1,520,0) 322,2 3122 194.9 176.7 94 94 
London, Brighton, &c....., 1,047,7  1,035,7| 230.7 231,2 1698 1634 56 5,7 
Great Central ............ 5286 537.2) 7269 6885 710.7 6903 3.5 10,0 
North Staffordshire ...... 1276 1304 1421 1408 1756 1680 27) 27 
Metropolitan ............| 2895 3002 169 164 131 142 O1 02 
North London ............ | 1364, 1186 705 676 278 25,7 O8 08 
evw—XI—  ————— a | ae — — 
Ree . «| 17,742,7'17,804,0 12,768,8 12,374,1 1C1314 9,951,3 402,5 417,0 
Nencntseni semen” | ented ceases nena ineel Manis ensel 

| + gels | — 4507 | — £2001 | + £14, 


The receipts from passenger traffic gave an almost 
general, though small, increase, the execeptions being 


Great Eastern, South-Eastern and Chatham, London 


Brighton, and North London. The inference is, both 
from the figures and from the statements made at 
the half-yearly meetings, that while long-distance 
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trafic to the North has been well 
has been a further decline in London suburbam and 
seaside passenger receipts. The decline in goods and 
mineral traffic is, of course, to be ascribed to the 
slackening of trade which was 
months of 1907, and became mort 
the half-year under review. 


apparent in the later 
: pronounced during 


Our next tables show the directions in which the 
ncreased expenditure took place: 


IV.—ANatysis of WorkING Expenpirure.—(00's omitted. ) 


Repairs and! 


Mainten- Locomo- Renewals of Traffic General 

, Carriages Expenses.’ Charges 

Company. ance of tive ag a ges. 
yan} Way. Powe r, and Wagons 


1907. 1908 1907. 1908. 1907. 1908. 1907.'1908. 1907.) 1908. 


> | 
i 


a+:-2148438)1.41241¢6)-4 


Lon. & N.-Western 656,2 633,3 12608 15031, 378,8. 387,1.17692 17557 191,2 194.5 
Great Western ....  753,8) 760,0 12004 12897 373,0 384,0.1143611915 129,34. 134,6 
NED swt chanedes 507,5, 488,1 12483 12826 312,7 306.4 13537/15784' 121.0 121,1 
North-Eastern...... 552,9; 557,5 898,1 936.1) 4$87,6 503,7 893,6'910,6: 93,5 103,7 
Lanes. and Yorks... 264,2, 266.3 488,6 522.3, 1388 135.6 680, 5 679,0) 45,7 49,7 
Great Northern ...., 208,7, 200,0 543,7 577.2, 165,1 150,9 549,6' 557,8' 90,3 90,2 
Great Eastern....../ 277,0; 257,4 463.4 502.1 147,6 141,2 521.4) 522,0 86,9 87,9 
Lond. & 8.-Westn...| 270,7, 274.4 423,0 471,53 105,0 105.3 431,1\444,7' 64,2 66,2 
S.-Eastern & Chat 237,0, 231,8 375.1 407.4 1008 95,0 431,0 422,7 60,2 61,6 
Lon., Brighton, &c.) 158,4 .150,4 284,5 301.2 81,0 177.7 253,7 254.4 37,1 361 
Great Central .... 192,5, 175.8 417,3 468,9 122,9 112.7) 428,3'430,2, 52,3 53,2 

North Staffordshire 54,1; 53,8 73,0 77,6 26.7 25,3 73,7) 76,6 20,9 19,1 
Me tropolitan ...... 22,7, 23,4 67,8 75,5 166 15,2) 47,5 49,0 18,0 20,1 
North London...... 19,3, 20) 56,2 592 13,4 136 50,8 489 103 10,5 


Total ...+.....4,175,04,092,3 78002 84742 2.4700 2,453,7 86275 87255 10210 10483 


~~ £82,7 + £6740 — £163 + £985 + £27 73 


-ItemMs of WorRKING EXxpPENDITURE.—(00’s omitted.) 


(Rates and 


Company. Wages. Materials. Coal& Coke. Taxes. 
1907. 1908. 1907. 1908. 1907. 1968. 1907. } 1908. 


£ £ £ £ £ £ £ £ 
2 


London & North-Western. . 2,020,2 2.031,8 519.5 597,5 470.1 622.3 312,7 311,8 
Greats WesteEM .ooccccccess 1,665,8 1,715.9 609,1 640,9 343,9 388,3 330,7) 342.6 
_ Ree cere 2,135,7 2,126,4 466,7 417,5 367,0 4$43,9 242,353 2269 
North-Eastern .....ccesss. 1,361,8 1,382,0 513,2 5701 242,6 2586 207.3 202,7 
Lancashire and Yorkshire’ 862.5 863.9 1204 1218 1534 1755 93,1 893 
Great Northe: TDs ee eeeeeeees 791.3. 785,5 213,8 201,8 184,8 222,8 104.1; 97,6 
Great Eastern®............ 793.8 789.4 230,6 213.5 1260 169,8 162,7, 159,6 
London & Sor ath- WwW estern..' 642.5 653.9 1664 1766 172,7 2065 148,3) 14£,2 
South-Eastern & Chatham, 572,5 57089 152.3 152,55 151.1 1726 164.2 1595 
London, Brighton, &c. .... = 365.3 149.7 1444 110.5 1226 119,4, 1180 
Great Central ............ 724.9 739.5 221.3 201.6 1728 211.4 61,2 61,1 
North Staffordshire........ 1283 122, 49.0 52,8 17.4 21,6 193 19,9 
Metropolitan .............., 837 862 118 154 27,1 303 287 262 
North London ............ 73; 1,7 7,6 7,9 21,7 240 21,1 208 
OE ka wevesonanscrsa 122176 123058 5,431,4 3,514,3 2,561,1 3,070,2 2,015,1'1,981,2 
~ — — ~ — —_ —_ 

£58,2 + £82,9 + £509,1 £35,9 

+ Includes Govert t Duty 


These figures confirm what has been evident for 
some time past, that the misi half-year 
attributed in about equal proportions to de- 
cline in trathe and to the inc: 
feature of the rapid 
that, contrary to all previous e 
coal was maintained, and even incr 
every other commodity wa inl | 
was that the railways had to contract for fuel, which 
is one of the main items in their working expenditure, 
ier rates, while they were enrnang less money 


rtunes of the 


eased cost of coal. The 


lackening in trade last year was 


use. In other directions there 1s evidence of a 


severe economy having been practised, and the reduc- 
tions in m repairs and 


aintenance of wav and renewals 


of rolling stock may have to be made good in more 
prosperous years. Conside £ the pressure that 
was bre ught to bear on the companies by the 


employees for higher wages and 
shorter hours, ae: increase in the cost of labour has 
been kept within very limits, and materials 
have cost less in many instances, though the large 


North-Western, 


organisations of 
modera c 
increases in the cases of the 


her amount than for the c 


lower charges for rates and taxes are satisfactory to 
the companies, so far as they are due to reduced assess- 


ments, but in many cases the reduction is due to 


oe. 7 4 


smaller net revenue upon which the assessments | 


e made. 

Our next statement shows — that six companies suc- 
‘2 ded in reducing the number of train miles run, and 
ard to the remainder the Raila mileage was due 
oO a great extent to the enlargement of the system by 


Great | 
Western, and North-Eastern bring the aggregate to a| 
rresponding period. The| 








! 
= ! 
[August 15, 1908. 
siletniail, thesis the addition of new lines owned or worked by the ss 
panies :— 
VI.—MILEAGE Account. 
Total ire or Dec Extent aa te 
Mileage C - area Company Operated Con a? 
Run by with F907 — June 30, med ro 
Trains.* ; 1: oun ‘o7 
Miles. Miles. Miles. Miles, Miles, | 
23,432,000 — 193,000 London & North-Western 2,136 -+ wa: 4a 
25,163,000 | + 511,000 Great Western............ 5,075 + 464] 
24,137,000 _ — 336,000 Midland ..............006. 1,894 + 9 47 
14,063,000 + 317,000 North-Eastern ............ 1,698 oe | 5% 
9,022,000 + 96,000 Lancashire and Yorkshire 616 + 3 } 
10,911,000 _— 379,000 Great Northern .......... 875 a 7 
10,556.000 + 117,000 Great Eastern ............ 13234 + 123 é 
9,850,000 _ + 169,000 ‘London & South-Western 976 oe at 
7,221,000 —- 87,000 South-Eastern & Chatham 645 a 63 
5,670,000 | + 114,000 London, Brighton, &c. .... 473 . Mi | 
10,638,000 .— 240,000 Great C Es eulnteicis 911 + 10 lla || 
1,515,000 -- 23,000 North Staffords hire hands 225% id 119 i 
1,952,000 _ + 386,000 Metropolitan.............. 773 a lI 
1,270,000 eo POE BOGOR. 0600s cecssine 17 - {| 
etait sata "> aaa t-— 2 hentai és — 
155,800,000 | + 452,000 so scdcsbeccss 14,9433. + 813 12015 =| 


* Including mileage run for other companies, 


Capital expenditure in recent years has for obvious 
reasons been restricted as much as possible. The in- | 
crease in the total at June 3oth last, as compared with | 
12 nx onths previously, was little more than Z£.5,000,¢ OO 
1 le company having spent as much as a milli 
during the year. Particulars of each company’s capit 


account are given in the following table : 


VII.—Capiran Account. 


Further | 
_— Proportion of Estimated Outlay 











Company. —— ateatin Ordi- , In In Bubse- {| 

1908. Capital. nary urrent quent Hal{- | 
Stock. Half-Year Years. 1} 
£ % % £ £ j 
London and North-Western 118,298,000 66 A 695,000 7,055,000 |; 
Great WesterM ..ccccccses: 106,509,009 62 38 550,000 5,015,000 {| 
Oe ern 120,421,000, 60 49 350,000 3,619,000 || 
North-Eastern. 81,387,000 60 40 555,000 1,836,000 {| 
Lancashire and Y ‘orkshire. €1,713,000 15 27 294,000 3,963,000 |} 
Great Northern ..........-- 52,301,000 65 35 139,000 3,121,000 || 
NT BIR cov oscdnccccns 57,494,000; 72 28 165,000 972,000 |} 
London and South-Western 56,€59,000 71 29 266,000 1,024,000 i] 
South-Eastern............ 32,868,000 69 $l 26,000 21,000 |} 
London, Chatham .& Dover ‘ce 30,230,000' 62 38 30,000 26,000 |} 

London, Brighton, &c....... 31,656,000 65 | 35 201,000 1,549,000 | 
Great Central .............. 54,898,000, 80 20 193,000 500,000 {} 
North Staffordshire ........ 8,985,000 66 34 22,000 ; 1} 
DEOSTOR ION: « «0:5 0.0:00:0005 40 15,069,000! 65 35 39,000 265,000 || 
North London..........++.. 4,122,000 49 51 1,000 ee I 
WEE, Gesiruegueescecs 826,670,000; 66 34 3,527,000! 28,966,000 i 


The estimates of future expenditure are quite mode- || 
rate, and are confined as much as possible to the com- | 


uv it 


etion of works in progress, or to absolutely necessary |} 


outlays. The contemplated expenditure of 
- 4 


<Q; pana, 
in subsequent half-years looks large, but it contains 


many substantial amounts for works authorised, which 


held in abeyance and may never be carried out. 





THE POSITION OF COPPER. 


THE tone in the copper market this week has been less 


confident and the buying less active than in the pre- 
ceding fortnight, and it is significant of the suspicions 
aroused by the 


observers speak of the 


recent advance that some qualified 


check as a ‘‘ welcome halt. 
There is a general feeling that the pace has been mad 
garded, 


too hot, the statistical position too lightly re 


and the bull points too readily accepted. In six weeks, 


while the estimated visible stocks were increased b\ 


4,500 tons, the price of standard was being run up trom | 
£56 10s to £62, a paradoxical move which can only || 
be justified by the prospect of a general trade recovery | 
and a strong demand for copper in the autumn month 

The hope of such a recovery no doubt caused the ad- || 
Will it be realised? Befe 


babilitres of 


vance. re discussing the pr 
the situation we may indicate einai the 


history of the market during the present year by setting | 
side by side the movements in price and in the visiD!e 


ii 
Se i} 
supplies. i] 


mi ee 


Seite eR Boe 


ee er et a 
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Price per 
Ton 
Standard Visible 
Copper. Stocks. 
End of £s ad Tons. 
July, 1907.cccccccccccece GIO O ....0- IAS 
January, 1908 .......... 5815 O ...... 20,660 
February, 1908........-. 5610 0 ...... 20,773 
March, 1908......00--6-. S815 O ...... 23,625 
April, 1908....+eeeeeee+. 57 0 O ...... 26,645 
May, 1908.....eseccceee S712 6 ...... 28,126 
Jane, 190B...ccccccsecee THEW O wcccce FT 
July, 1908....-.eeeeee-- 5917 6 ...... 42,134 
August 11, 1908 ........ 62 0 0 ...... ee 


The quotation of £62 is last Monday’s. Since then 
there has been a fall, and the price on Thursday was | 
only about £60 5s, but as we are dealing with the | 
causes of the recent rise the reaction of the past week | 
need not be taken into account. If we compare the | 
position at the beginning of this week with the position | 
at the end of February we find that the price has 
risen £5 10s, while the visible stocks are more than | 
twice as large; the price was higher on Monday than 
at the end of any month since November, though it 
remains at 4,23 per ton less than at this time last year. 
it must be remembered that in Europe at the present 
time the real are far larger than the visible stocks, 
for much of the copper shipped into the country during 
the past seven months has already been taken out of 
bond and bought by manufacturers, not for immediate 
consumption, but for the replenishment of their stores. 
In the period of high prices manufacturers let their 
private stocks fall to a very low point ; with standard 
at over 4,100 per top they preferred to live from hand 
to mouth and buy only for immediate requirements ; 
but recently they have changed their policy, and in- 
stead of purchasing exactly what they need, have been 
laying in stores which they cannot possibly use at 
present, but hope to require when demand begins to 
revive. This difference between the amount held in 
reserve by manufacturers now and last year must, of 
course, be allowed for in estimating the stocks of 
metal in the country ; but, on the other hand, we must 
also take into consideration: the fact that much of old 
stocks in America has been shipped over to Great 
Britain. The imports from the United States in the 
seven months to July jist this year amounted to 
45,452 tons against 12,304 tons in the corresponding 
period of last year, an increase of 33,148 tons, or 270 
per cent. These figures imply a considerable drain on 
the stocks of metal held in the United States, but on 
the evidence available it is impossible to say quite how 
the American supplies have been affected by the events 
of the half-year. On one side we have a restriction of 
output and an enormous export trade, but on the other 
a great reduction in the consumptive power of industry. 
The output during the first six ‘months, restricted 
though it was, is said to have been at least double the 


a —— 


consumption, and, according to the New York 
Evening Post, there are still enormous accumula- 


tions left over from last year in spite of the large 
quantity shipped. If this statement is correct, the 
Statistical position must be weaker than the European 
ligures would suggest, though stronger, of course, 
than at this time last year. 

| In view of these considerations of stocks and visible 
supplies, what justification is there for the recent rise? 
ls it only another case of unwise optimism in America, 
or is there a solid ground for the advance? The 
«nswer must be that to a large extent the rise is merely 
speculative, first cousin to the boom in values on the 
Stock Exchange. The speculators in New York are 
oe tual, Guay in discounting the future, selling their 
‘arvest before it has been reaped. If the crops turn 
out to be as good as the optimists expect, a partial 
recovery of trade is probable, but the latest crop 
"eports are not satisfactory enough to promise a big 
revival of trade in the States. The price of copper 
at the present time is, of course, very low compared 
with the prices of-1907, but then those prices are 
admitted to have been too high even for a boom 
‘ear, and in comparison with the quotations of more 
normal years, the price now is not remarkably de- 
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| pressed. 
| tions at the end of 
| £.3 9S below the present figure; in 1gO5 it wa: 
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In 1904 the average price (taking the quota- 


6 IIs, 
65 135 


every month) was 4,5! 
gt is £ 
Monday 's 


£6 138 above 


fivure. It 
justify a return to the 1905 average, and it is to be 
hoped that those American bulls who, according to 


report, mean to run the price up to 20 cents a Jb before 


| Christmas will not succeed in their attempt. The 


last bull campaign in copper had disastrous con- 


| sequences. for the world’s trade, and until a genuine 
| industrial demand sets in little good will be done by 
| raising prices beyond the legitimate figure. It is 


said that the German electrical industry is in a flourish- 


| ing condition, but the Board of Trade returns scarcely 
| support that view of the trade in Great Britain. Th 


exports of electrical machinery were larger this Jr 
than in the corresponding month of 1907, but over the 
seven months there is a falling off of nearly 20 | 


cent. The improvement may be beginning, but it has 


| not gone far enough to provide a valid reason for any 


sharp rise in prices. 





THE AUSTRALASIAN WOOL SEASON, 1907-8. 
(FROM AN AUSTRALIAN CORRESPONDENT.) 


THE most convenient annual period to be taken for a 
review of the Australasian wool season is that extend- 
ing from July 1st to June 30th, comprising as it does 
practically all the shipments. Most of the pastoral 
companies, however, issue their annual reviews as to 
March 31st. But Dalgety and Co., Limited, who 
have adopted the more suitable date of June 3oth, 
have just issued their review for the season 1907-8. As 
a statistical record it is of the same high value as those 
for previous seasons, but in some respects it assumes 
the aspect of a huge trade circular, particularly in the 
advocacy of the policy of selling in the Australasian 
auction rooms and regulating the course of the sales. 
With regard to the latter point the reviewer re- 
marks : 

‘* The present method of dealing with supplies has 
been so long in vogue that to evolve a new system 
will be a task which can only be accomplished by the 
unselfish and combined efforts of selling brokers in all 
centres, and only then if growers loyally support any 
steps which their agents may take to substantially 
prolong the selling season by the limitation of daily 
or weekly supplies in the various centres, and by divid- 
ing the colonial selling season into series—a system 
which has all along obtained in London, and which if 
practicable there is all the more so here, for the simple 
reason that storage on this side is so very much 
cheaper than it can possibly ever be in London.’’ 
‘* Dalgety’s Review ’’ further suggests on its own 
account that ‘‘ The regular selling season be postponed 
in the coming season to permit of the clearance in 
Australia and London of the old season’s wool.’’ The 
suggestion is rather unsound, for most of the old 
season’s wool is of inferior quality, with which 
superior wool of the new season would not interfere. 
If the colonial sales are to be cut in series extending 
over nearly the whole of the year, then the growers 
would perhaps find it to their advantage to ship to 
London for the auction sales there. The question of 
the place for selling depends largely upon market con- 
ditions. At the commencement of the 1907-8 season it 
was manifestly to the advantage of growers, in view of 
the highly remunerative prices ruling, to sell as quickly 
as possible, and it is easy to understand why there was 
a great pressure to sell. But after the collapse 
occurred no further inducement existed to sell in Aus- 
tralia, for in the condition of the market it was better 
to ship to London. Should no recovery take place 
before the next season’s sales open in Sydney in 
September, and in Melbourne in October, then, in 
cases where no financial pressure exists, it will be as 
well to send the wool to London for disposal. In any 
case, the interest in the wool industry is primarily the 
grower’s, and selling brokers and buyers have, within 


, does not 
appear to us that the trade conditions now would 
| 


EE 


ay 4 ee a ed 






















































a Seana 


| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 














the bounds of reason, to form their arrangements ac- 
cordingly. 

In dealing with the statistics of the past year 
the reviewer has on this occasion recognised that 


the more accurate method of expressing the quantity | 
of wool produced is by weight rather than by number | 


of bales. The production for the last two seasons is 
stated in both ways as follows :— 


| 
| 


1906-7. 


Bales. Lbs. 


_———— - ———_— 








Bales. Lbs. 
Australia ......0- 


New Zealand ......00.. 427,000 148,169,000 436,94] 148,559,940 








The Australian production for 1907-8 fell short of 
that for 1906-7 by 37,661 bales, say by about 24 per 
cent., and by 22,165,868 Ibs, say by about 4 per cent. 
The average weight of the bale was less. 
Zealand clip showed an increase of 9,941 bales, but the 
increase in weight was only 399,940 lbs. 

The proportion of the production sold in the colonial 
markets during the season 1907-8 shows a remarkable 
falling off, due largely to the discouragement occa- 
sioned by the collapse in prices. Figures for the last 
three vears are as follows : 


Sales in Australia— 1905-6. 1906-7. 1907-8 
PUNOE acacswceccsses 1,158,125 1,357,008 .. 1,218,772 
Proport’n of production 80 %, oe % «0 73 % 

Sales in New Zealand— 

DN sesssadeaces oe 196,740 .. 180,790 .. 132,349 
Preport’nofproduction 47% .. 4% 0 BEY 


The falling off was more pronounced in New Zea- 


land, where, the season being later than in Australia, | 


the decline in prices was most felt. 

By the courtesy of buyers at the sales the reviewer 
is able to state with precision the distribution of the 
purchases. His table, giving particulars for the last 
Wo years, is condensed as follows : 


Australian Wool. New Zealand Wool: 








1906-7. 1907-8. 1906-7. 1907-8. 

Bales 3ales, Bales. Bales. 

United Kingdom .. 306,745 .. 373,843 .. 117,562 .. 107,700 

Continent of Europe 822,334 .. 714,510 .. 26,301 .. 5,050 
United States and 
Canada....... ~-- 124,700... 56,321 .. 11,913... 250 | 
Japan, China, and 
BG “sa bkae sees 37,266 .. 13,288 .. es 4 

Local manufactures, 

Ree incense: Le as 60,810 . 24,958 ... 19,349 
SOO. ccvccces Lt .- 1818,772 .. 107K .. 132349 | 

To every destination, excepting the United 


Kingdom, the shipments of the season 1907-8 were less 
than those of the previous season. The gross value 
of the sales made in the Australian and New Zealand | 
auction rooms and the average value per bale are | 
stated (from returns furnished by sellers) for the last 
five seasons as follows :— 


Gross Value. 


Average per Bale. 


£ £ sd 
NAD i ainieriscs’y ‘ 10,046.656  ..... - 12 0 0 
BBt-S occvee 2RBEROS nce wee 1213 1 
PE cksenen ‘i 18,304,012 pines 1310 3 
ED ap ctii-ai 21,835,131 case 14 311 
fee eee. waxae ‘i 3s @ 2 


Going back to 1900-1 the average per bale was only 
£8 11s 10d. 

The number of sheep in Australia at the latest dates 
is returned at 87,877,909, which compares’ with 
83,687,055 for the previous year. The New Zealand 
total is 20,983,772. For Australasia the total is 
108,871,681, the highest since 
12455475937: 

A chapter is devoted to ‘‘ The Pastoral Year and 
Outlook.’” The greater part of New South Wales has 
suffered from the dry and hot summer and autumn, 
and no increase in the flocks has taken place. The 
North and North-East portions of the State have been | 
favoured. Unfavourable conditions have prevailed in | 
Victoria, and a poor clip is expected. Queensland, | 
South Australian, and Western Australian prospects 
have been and still are good. Roughly, it may be | 
concluded that five-eighths of the flocks throughout ! 


i891, when it was | 
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1907-8. 
. «+» /1,663,000 561,927,700 1,625,339 539,761,832 | 


_Total ..........++..| 2,090,000 710,096.700 2,062,280 688,521,772 | 


The New | 


|in the form of rent. 


| the past five years. 
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_ Australia have been injuriously affected by climate. ©, 
ithe whole, it is expected that the 
will suffer from shortness and 
and vegetable matter, and that fine merinos. wil] }), 
scarce. Upon worldwide conditions ‘‘ Dalgety’s 
Review ’’ comments at considerable length. Notwith- 


thing of its kind. It exhausts available statistical data. 











AGRICULTURAL CREDIT BANKS. 


In view of the suggested establishment of agricultural 
credit banks in England in connection with the work- 
ing of the Small Holdings Act, the particulars pub- 
| lished from time to time in the Journal of the Board 


of Agriculture concerning similar institutions in 
‘foreign countries are extremely interesting. The | 


tial to the success of peasant proprietors under modern 
/ conditions, though the conditions are not 
ordinary trade. In ordinary trade the purchase and 


sale of goods is usually effected within comparatively || 


short periods, whereas the growth of crops and the 
breeding of stock alike require the advance of money 


and labour for long periods before any return can be || 
Pending the sale of his produce and the || 


expected. 
realisation of his profits, the small farmer may at first 
reasonably require assistance to purchase fresh stock, 
manures, feeding-stuffs, and implements, or to enable 


him to take full advantage of his opportunities—to | 


buy in a cheap market or to hold his produce when 
'conditions are unfavourable. The landowner, also, 
may need money for improvements, for drainage, for 
making farm roads or farm buildings, &c.—expenditure 
‘from which he can only receive a very gradual return 
How to make the capital thus 
'required accessible to agriculturists at a low rate of 
interest is a problem which has attracted great atten- 


tion on the Continent during the last 50 years, and || 
| in many countries it seems to have been satisfactorily 


‘solved. In Great Britain the needs of owners of land 
desirous of carrying ‘out agricultural improvements 
with the aid of borrowed money are met to some extent 
by the provisions of the Improvement to Land Act, 
1899, and earlier Acts of the same character, which 
authorise the creation of rent charges over a series of 
vears. Here, however, the actual owner of land is 
obviously in a better position than a tenant who has 
difficulty in finding adequate security. 

In Great Britain the number of loan banks on a 
mutual or co-operative basis is insignificant, but in 
Ireland there has been a considerable development in 
This is largely due to the differ- 
ence in the conditions prevailing in the two countries. 
At the present moment there are 213 credit societies 
in Ireland, with a capital of £746,381. Loan capital 
derived from the Congested Districts Board, the De- 


| partment of Agriculture, and the Joint-Stock Banks 
|} amounts I 
|The membership of the societies is 14,991, and 450,204 


to £29,762, while deposits are £16,705. 


has been advanced in a year in 8,447 loans. Of the 213 


| societies 196 made a profit last year, the total profits 


amounting to £550, and the total reserves to £2,322: 
The expenses for the year are only £276. Credit 
banks are, no doubt, more suited to the needs of the 
small holder than to those of the average tenant 
farmer, as may be gathered from the fact that it 1s 


/among the peasant proprietors of the Continent that 


they have reached their greatest development. The 
practicability, however, of this form of self-help is un- 
deniable, and in districts where small cultivators are 
sufficiently numerous there seems no reason why one 
or other of the methods which have proved successful 
elsewhere could not be adapted to meet local condi- 


| tions in this country. 


In several European countries the majority of the 
credit banks are organised upon what is termed the 
‘* Raiffeisen ’’ system. No shares are issued, the 
capital being raised by entrance fees and subscriptions, 
with deposits and loans. bearing a fixed rate of interest. 


application of credit in agriculture is almost essen- |) 


those ot | 


coming clip | 
weakness of staple 1} 


it 
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The liability of the members is unlimited, every 
member being jointly and_ severally responsible 
a any losses that may be incurred by the 

jety. The loans advanced by the societies are 
for reproductive purposes only, ‘the borrower being 
required to satisfy the managing committee that 


the object for which the loan is asked is one that 
affords a reasonable security for his being able to 
repay the loan at the date fixed. The operations of a 
society are confined to a small area, in order that the 

‘sonal character and needs of applicants for loans 
may be known to the members and committee. 


Co-operative ideas have made rapid headway in Ger- 
iny during recent years, particularly in agriculture. 
In 1888 there were 4,821 co-operative societies of all 
| kinds, in 1898 there were 16,069, while eight years 
| Jater this number had increased to 23,221, with a total 
membership of three and a-half millions. These in- 
cluded 14,272 CO-operative credit societies, with a 
membership of 1,901,000 ; 1,595 societies for the pur- 
| chase of agricultural requisites ; 3,062 societies for the 
manufacture of dairy and other products ; 682 other 
agricultural societies, while the remainder were indus- 
trial and other societies not distinctively agricultural. 
i “here are two kinds of credit banks in Germany—those 
/founded on the Schulze-Delitzsch system and those 
based on the Raiffeisen principle, the latter of which 
\s 


me 


aan rr 





has already been referred to. The former class of 
bank exists mainly for the benefit of mechanics and 
sma al tradesmen, while the latter is for the benefit of 
agricultural population. The Schulze-Delitzsch 
cre ‘edit societies grant loans on promissory notes and 
] hills for short periods of from three to nine months, 
| and, at the same time, encourage their members to 
| deposit their savings with the society. At the time 
| of their foundation they rested on the principle of un- 
| limited liability, but in ‘later years limited liability was 
introduced, and accumulations of capital increased. 











| In France, though essentially a country of small 
\ iolders, it was not until recent years that agricultural 
| banks began to be introduced, and, according to a 
report of the Ministry of Agriculture, there is in 
many districts a reluctance to adopt any system of 
credit. The earliest attempt at the establishment of a 
co-operative credit bank was made in 1884, when a 
|| society was formed at Poligny with a capital of £800, 
| of which one-half was paid up. Notwithstanding its 
small capital, this society was very successful, but 
its example was followed in only a few instances 
'| In 1893 rural banks (caisses ruvales) on the Raiffeisen 
| System began to be introduced, and in 1go1 there were 
| 543 of these associations federated in a central society 
(Union des Caisses Rurales). Where the principle of 
the unlimited liability of the members for common 
debts is admitted, it is found that bankers will grant 
advances to societies without any other guarantee, so 
that no capital is required. The safety of the money 
lent to members is ensured by confining each society 
within very small limits, usually a parish, where the 
circumstances and character of the members are easily 
| known. Another form of society, known as agricul- 
tural banks (caisses agricoles) exists, based on the un- 
limited liability of members, but with a variable capital, 
each member subscribing for one share, which may be 
|| paid for by monthly instalments. These societies are 
ne ned in the Centre fédératif du Crédit populaire. 


1 
| 
| 
|! 
{ 








i 














| In order to encourage the development of agricultural 
| Credit, a law was passed in March, 1899, which pro- 
|| Vides for advances from State funds, free of interest, 
| he district or regional banks (caisses regionales). These 
| -anks are unions or federations of local banks, and 
| they cCevote themselves exclusively to making advances 
to their affiliated banks, their capital being derived 
rom the State grants and from shares subscribed by 
the local banks. The total sum available for this pur- 
pose was £°1,600,000, with an annual addition of not 
less than £80, 000. 


Th 
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system favoured by the Department of Agriculture is 
based, not on the Raiffeisen principle of unlimited 
liability, but on co-operation with limited liability, the 
subscriptions of persons interested, together with the 
assistance afforded by the State, enabling loans to be 
made by the district bank either directly out of the 
capital or by rediscounting bills through the Bank of 
France. The following is a summary of the scheme 
recommended by the Department. The members of a 
local co-operative bank must be drawn from the 
members of an agricultural association, but the 
number required for its foundation need not ex- 
ceed seven. It is not, indeed, desired that these 
local banks should embrace a large number of 
members, as it is important that the character 
and financial condition of each should be well 
known. They therefore usually confine their opera- 
tions to one parish, but are affiliated to a district bank, 

which may include the whole of a department. Each 
of the members must subscribe for one share, varying 
from 16s to 32s, but only one-fourth need be paid up ; 

this bears interest at a rate fixed annually. The 
liability of the members is limited to the amount of 
their shares, and a reserve fund is formed by devoting 
to that purpose three-fourths of the annual profit. In 
making application for a loan a member must describe 
the purpose to which it is to be applied, and state the 
security offered. If the committee grant the loan, the 
borrower signs a bill which is forwarded for discount- 
ing to the district bank, by whom the money is trans- 
mitted to the local bank. Loans can thus be obtained 
in two or three days. Bills are made for three or six 
months, renewable after payment of an instalment. If 
the borrower is well known and of good standing, his 
signature alone may be accepted ; otherwise, or in the 
case of considerable amounts, security, either personal 
or on stock, is required. A control over the loans is 
also exercised by the district bank, which keeps itself 
informed as to the standing of the members of its local 
banks; when necessary, it may ask for special 
guarantees. 

The development of these agricultural banks in Great 
Britain really turns on the ability or the willingness 
of the local banks to deal with the small farmer. In 
rural districts small accounts are often costly and un- 
remunerative to bankers, but it is a question whether 
the existing institutions could not satisfy the country- 
men’s needs, and so make credit banks of the French 
and German type unnecessary. 








Notes on Business and Finance. 





German Scares and German Credit. — It is much 
to be hoped, writes a City correspondent, that the 
friendly meeting of the King and the Kaiser will set 
at rest the loose talk which “for some weeks past has 
been far too often heard in the Stock Exchange mar- 
kets. Amongst the causes that promoted the senseless 
gossip about a forthcoming German invasion, the lack 
of general business stands first. Because Consols fell 
a little, the mind of the alarmist sought esoteric expla- 
nations beyond those which common sense suggested 
as responsible for the decline. The vapourings of sen- 
sational journalism, as to German plot, intrigue, and 
preparation for invasion of these shores were repeated 
in the markets themselves. A touch of the ludicrously 
absurd was added by grave arguments that each defeat 
of the present Government at by-elections hastened 
Germany’s desire to get to grips before Protectionists 
came into power and began to deal death-bearing 
blows at German commerce, through the medium of 
beneficent British tariffs! The mere setting-down in 


prosaic black and white of such fancies is to rob them 
of half their sting; it is impossible to suppose that 
the level-headed business man can extend an hour’s 
| credit to such febrile imaginings, however hardly put 
‘is considerable variation in ‘the constitution of | to it he may be to find an ade squate reason why Consols 
Societies, very few regulations being made by | are less popular than they used to be amongst investing 
Nevertheless, 


these wild ideas have played a 
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certain part in Stock Exchange circles during the last !too much borrowing for maintenance and small better. || 


i} 


few weeks, and it is a coincidence that on the day | ments which should have been provided out of profits, || 


when our King met his royal nephew, Consols started | But there has been a change for the better of late, an 
to recover. To a small extent, German and Prussian this explains some slight and probably temporar 
bonds have also improved, and the markets should clines in dividends. 
now be able to divest themselves of haunting fears of an in so many home investments was undoubtedh 
immediate German invasion. An agreement with Ger- enormous destruction of capital caused by the S»5 
many which would save the Sinking Fund from depletion | African War, followed by heavy investments 
and relieve the markets of their fears of higher taxation | Japanese bonds. At the same time, Improvements and 
might prove a better friend to holders of Consols than | economies in organisation are not only highly desirable 


i 


The main cause of the depression 


also no doubt tend to improve German credit, and | most of those which are unobjectionable from a publ; 


possibly enable the Imperial Government to obtain the point of view, could be obtained without amalgama- | 


money it is bound to raise in the near future on less 
onerous terms. Only the Imperial German and 
Prussian loans are known to any extent in London, and 
the old loans as at present quoted yield about 35s-} per 
cent., while the new 4 per cent. loans can be purchased 
at about par. The loans of the various German States 
and municipalities constitute a very important group 
on the Berlin Bourse, and are more popular in relation 
to German Imperials than are Indian, Colonial, and 
municipal stocks here in relation to Consols and other 
Government stocks. It may be of interest to mention 
the quotations on the Berlin Bourse for some of the 


more prominent issues. Baden and Bavarian Fours 


stand at about par, and the 3} per cents at go or 91, | 
Westphalian Fours stand at 98, Grand Hessian and | 


Rhine Province Fours at about 99, Rhine-Pomeranian 
Fours at 98. Among municipal issues Berlin naturally 
holds first place ; but her loans return over 4 per cent. 
The 1902 issue of that denomination is quoted at 99, 
and the best price for the various 3} per cent. stocks is 
94. The Dresden 4 per cent. loan of 1g00 is also quoted 
at par, but the smaller municipalities all have to pay 
well over 4 per cent. ; some quotations for issues at 
that rate being Cassel 97, Dortmund, Essen, Mann- 
heim, Wiesbaden, Cologne, and Crefeld 98. The 
German municipal loans are considerably more 
numerous than those of English cities and towns, and 
are more liable to be affected by international politics. 


all the cheap money of the summer has done. It would | but, in our opinion, quite feasible ; and we beliey 
| 





British Railway Policy.—On Wednesday, the North- 
Western and the Midland issued a joint statement that 
| the terms of the agreement had been already settled. It 

is not yet known what these terms are, but it is certain 

that there will be no formal amalgamation. Each 
/}company is to retain its own identity, and no Parlia- 
mentary sanction will be required. Apart from this, 
the official announcement gives no definite information, 
but is intended to prove that the scheme will be in 
the public interest, that the public has everything to 
rain and nothing to lose. The advantages claimed for 
the scheme are through passenger services, the inter- 
change of tickets, easier transmission of goods, and a 


more rapid cross-country service for merchandise ; the | 


whole statement, in fact, was foreshadowed in an inter- 
view with several railway officials which appeared 
earlier in the week in the daily Press. We shall 
watch with interest to see whether the public will really 
benefit by the change, or whether the economies 
effected by the agreement are, as we suggested in our 
article last week, to be made at the expense of traders. 
The article has evoked a reply which appears to-day 
in our correspondence columns, and requires comment. 
} We quite agree with the writer that up to a certain 
point the interests of railway shareholders and of the 
| general public are identical. But we are far from think- 
ing with him that amalgamation offers the only solu- 
}tion. On that assumption, the outlook would, indeed, 
be serious, for Parliament is not likely to allow the rail- 
ways of the country to be placed under the control 
of a single great trust. If such a thing were con- 
ceivable, we should undoubtedly be on the brink of 
railway nationalisation, and the creation of a great 
army of State employees, with all the political dangers 


tions. Some, no doubt, depend upon agreements, and 
|from this point of view we may refer to an interview 
'which the Daily Chronicle, with its usual enterpris 
‘has obtained with some prominent railway officials. 
|The chief advantage offered by the amalgamated com- 
| panies is an interchangeable ticket, so that a passenger 
|may journey out by one line and return by another 
'** Even if he has booked a single ticket, say, on the 
'Great Central line, and by some mischance is delayed 
| and loses the train ’’ (we quote a G.N.R. official in the 
Chronicle), *‘ he can proceed, if he chooses, by the 


‘ 


This gives him a larger selection of trains, 
e.g., 20 instead of 10 if he is going to Sheffield; and 
the arrangement applies to many large centres such 
as Manchester, Liverpool, Leeds, and Halifax. 
Tourist ticket-holders will also gain, as they may travel 
| home by a different system, and thus see what is prac- 
| tically a new country, e.g., they may book to the North- 
East Coast by the G.N.R. and return by the Great 
| Central. The wasteful practice of running fast trains 
by different lines to the same centre, at the same time, 
has not yet been altered, but the October time-table 
is expected to provide a greater variety of trains; 
jand the optimistic official declares that ‘‘ the revised 
train service will show greater facilities for the public 
and a saving of mileage,’’ so that the companies’ ex- 
penses will be reduced at the same time. In fact, the 
public is to be convinced that the amalgamation is as 
much for its interest as for the companies’; goods 
trains will always be worked along the most expeditious 
| route, so that in any area the combined traffic of the 
| three lines will be sent by the shortest mileage. Thus 
in the Grimsby fish traffic, where the G.C.R. own the 
docks, but have a longer route to London, fish will 
be landed by the Central and then despatched by the 
G.N.R. direct to Billingsgate. 


payment.’’ 














Difficulties of the Young Turkish Empire.—The new 
era in Turkey has been broken by a series of labour 
(troubles, and by some local exceptions in Macedonia 
to the general harmony. However, we note that the 
reconstructed Ministry is entirely constitutional ; its 
members, including the Ministers of War and 
Marine, have been selected by the Grand Vizier, 
and not by the Sultan; the ‘‘old gang” of 
Palace favourites has been cleared out or has 
fled; the Ambassadors at various European capitals 
have been recalled, and are being replaced by 
men. in touch with the reform movement ; there are to 
be no more subventions to foreign newspapers, and no 
secret service funds. The Sheikh-ul-Islam has formally 
told the Daily News correspondent (whose admirable 
telegrams deserve special mention) that there is 
nothing in the Mohammedan creed conflicting with the 
grant of equal rights to non-Mohammedans, and the 
law regulating the elections (which are indirect) looks 
fair. The reception given to our new ambassador at 
Constantinople is an effective exhibition of the desire 
| of the Government and the people to enter into cordial 
| relations with the Liberalism of the West. The Sultan 


has offered to build a house for the new Parliament 
from his own resources, has endowed the Young 
Turkish Committee with a considerable property, and 


| 





|G.N.R. or the G.E.R. to his destination without extra | 





which that would involve. Our own view is, first, that| has declared that the whole nation has become a com- 
pessimism in regard to the prospects of British rail-| mittee of union and progress, and that he is at its 
ways from a shareholder's point of view has been much} head. What is perhaps even more impressive, he has 
overdone. No doubt in the past there has been far | ventured to walk incognito in the streets of Con- 
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dividends ene been paid, there will remain a net sur- 
plus ot $5.5 579,715 to be carried forward. 











It is a proof 


Canadian Pacific that 


| after so bad a year the net re sults should be no worse, 


canal iople for the first time since his accession in | 
1877- In Macedonia, where before the change a} 
British C onsul told a visitor that no one ever smiled, 
excl irsion trains are running decorated with the \ oung 
Turkish colours, and crow ded with happy excursionists 


all the races inhabiting it, 


rnised with the px ypulace. It seems almost un- 


gracious to look for rifts in all this harmony ; 
hut the close supervision exercised over the ad- 
' tration by the” reform committees is un- 


source of so, 


the 


danger ; 


ps »ssible 
1 correspondent, 


is 


that the reduction of the Ministerial staffs may 
be prov ‘ceding a little too fast. The rel “ased criminals 
mav also prove dangerous material for reactionaries. 
Again, the demand for a readjustment of racial areas, 


possible 


| 
| minis 
| 
| 
| 


| which is attributed to some members of the Bulgarian 
Com — in Macedonia, revives a_ very thorny 
em, and there some restlessness both among 


Is 


| 
| 
| 
| 


vo 
ag soe under Turkish rule and among the 
whose chiefs are beginning to realise that 
|| they may now have to pay taxes, and that their virtual 
supremacy and independence is at an end. There is 
| also continued resentment at the presence of the 
| foreign officers of the gendarmerie ; and any mistake 


| 

| Albanians, 
| tl 

| 

| 

‘ . 
| or disturbance anywhere on the part of even the least 


asible of the population is sure to be exaggerated 


res} ae = 
| in certain foreign capitals. But the real difficulty of 
the new era is finance. Economies are always difficult 


and invidious, and it is hardly possible that they can 
be so carried out as to vield an adequate revenue ; nor 
revenue system be reformed all at 


can the oppressive 








| once. Of course, if Macedonia is quiet, a large portion 
I] of the army can be dispensed with, and the provincial 
| Budget relieved ; but then their pay is in arrears, 
| which must be found. A new foreign loan will pro- 
| bably be asked for ; in the first instance, it Is said, for 


| the conversion of the debts of 1890 and 1896, of which 
| the outstanding amount is 4,6,006,000. But a conver- 
n loan would doubtless include new money. 


Sit 





| The Canadian Railway Results.—In spite of the heavy 
|| decline in receipts of the line, the Canadian Pacific 
| dividend has not been reduced, but remains at the same 
|| rate of 6 per cent. per annum in dividend and 1 per 
per annum out of interest and proceeds of land 
| In our issue of July 4th last we dealt at length 
| with the results for the eleven months, and anticipated 
| 

j 

i 


| 
| 
sd l€s, 


that in the whole year there would be a falling off of 
r more an $3, 


900,000 in gross receipts, and that 
the net 
1 


after payment of interest and divi- 
amount to 44 or 5 million dollars. 


surplus, 
lends, &c., would 


{ fact, the net receipts for the full year have 





! 
|| declined from $25,303,308 to $21,792,366, a difference 
of $3,510,942, the result being arrived at as follows : 
Inc. or 
1906-7 1907-8. Dec. 
. . . 
|| Gross receipts .. 72,217,527 .... 71,384,174 .... — 833,353 
| Workingexpenses 46,914.218 .... 49,591,807 .... +2.677,589 
| Net carnings...., 25,303,308 .... 21,792,366 .... —3, 510,942 
| Thus the gross receipts show the imi small 
}] ar an 353, OF 1.2 per cent., but the expenses 
| hi ve risen sharply by $2 10771589, or 5.8 per cent., the 
| rats { eapenees to receipts being 69.4 per cent., 
| “pal 64.7 per cent. The net earnings of steam- 
s| !excess of the amounts included in the monthly 
| rey S $i,112,759, against $723,648, increase 
| 93 |; the income from other sources is $1,541,874, 
i an Nst $1,640,831, decrease $98,957. The total net 
oo , therefore, is $24,446,999, as compared with 
$27,907,789, a falling = of $3,220,790. Fixed 
} Charzes amount to $8,770,076, $188, 3 321 less than last 
| xe and the surplus: “to $15,676,g22, which is 
} rs 73,111 less than last year. The same: sum as be- 
| fore Is carried to the pension fund,’ but $800,000, in- 
} a of S700,cc0, are transferred to the ‘steamship 
|} SPiccement fund, and the amount available for divi- 
| dend is $14,795,922, against $18,376,033. ‘ After the 


doubtedly a 
1 ding to the Times 
equality insisted on by their members; and it seems | 


and the desperate bands | 


_and have created a good impression. 


' the balance 


and that the shareholders should suffer no reduction of 


dividend. The price of the ordinary shares is 1763, 4 
points lower than in the corresponding week of 1907, 
and the yield is very nearly 4 per cent. To-day 


(Friday) the Grand Trunk results have been published, 
The dividend on 
the guaranteed stock is paid in full without aid from 
the accumulated funds, and £1,600 is carried f 


forward. 
The actual results for the six < months are as follows:- 





£ 
SO ia ons cccnesseewsenscventedecssctdaids 2,919,200 
WORRENG GORGES os ccccoccccocscececa ceccceccccsces 2,137,300 
SOR PON ono kes decades end dddassccececanns genaes 781,900 
Net revenue charges for the half-year, less credits . 485,900 
ee Cobpsuncedaces seneevensencodneends 296,000 
Deduct Canada Atlantic deficiency for the half- 
FORE scccssess $4pbRbRD Oui bdkKeSS oreeeee £68,900 
Deduct Detroit, Grand Haven, and Milwaukee 
deficiency for the half-year .............. 46,600 
——— 115500 
UN «oc sectevesccnseedsecsncévcssencssscosesena . MONE 


There is a balance of £6,700 brought forward from 
the last half-year to be added to this surplus, so the 
total amount available is £187,200. This is just 
enough to cover the guaranteed dividend, and leave 
of £1,600. The guaranteed dividend, 
therefore, is not paid altogether out of the half-year’s 
earnings, but many people did not expect the margin to 
be so narrow. The announcement has caused a rise in 
prices on the Stock Exchange. 


Kaffirs and Their Dividends.—Public interest in the 
Kafr Circus has been to some slight extent shaken 
from its normal state of passivity by the recent run of 
dividends declared, and the steady appreciation in 
prices which the announcements served to stimulate. 
The advance in Kaffir gold prices commenced several 
weeks ago, but it received a severe check by reason of 
the slump in De Beers shares brought about by the 
condition of affairs in the diamond trade. The latter, 
however, gives a prospect of mending, and the bears 
of De Beers caused a sharp revulsion in the price of 
the shares as they hastened to close their commitments 
at prices considerably higher than they had confidently 
expected to pay. This movement in De Beers gave a 
new tone to Kaffirs generally, and the publication this 
week of a record output from the Transvaal was used 
as a favourable lever with which to hoist prices, and, 
incidentally, to squeeze the bears. Had the market 
happened to be in one of its more usual fits of stagna- 
tion, the probability is that the creation of a fresh 
record for the total monthly output would have passed 
unnoticed, but as things were, it came in just at the 
right time to help in the upward swing of prices. The 
making-up lists on Monday last showed a long cata- 
logue of improvements—many of them of substantial 
nature—upon the carry-over prices of the previous 
settlement, and on Thursday, the pay-day, a number of 
quotations were marked ex-divide ‘nd, some of the de 
ductions being partially recovered almost immediately. 
As showing in practical form the return which the gold- 
mining industry is now making to its proprietors, a 
short list of some of the shares quoted ex-dividend this 
week, with the amounts of the deductions, may be set 
out :— 














Company. Divd Company Divd. 

a d s d 

Apex ...ceccceeeeeees 2 O | Modderfontein ......... 6 BD 
Crown Deep .......... 14 0 [New Reitfontein ....... 3 6 
Ferreira .........- ees-| SO O [Rand Mines ..........) 4 6 
Geldenhuis Deep....... 4 6 |RobinsonC. Deep .... 9 0 
Kleinfontein ........../' 2 0 [Robinson Deep........° 4 6 
Knight’s Deep ......... 3 0 |Robinson Gold.........15 9 
Langlaagte ......... SZ 0 [ose Deh .....de-ccee: 3 6 
May Consolidated ..... 4 O |SimmerandJack ..... 2 0 
Witwatersrand Deep ... 5 6 
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Ali the above dividends have now been paid to share- 
holders, and in addition to these a number of other 
distributions on Kaffir shares will be made within the 
next two or three weeks. It may perhaps be assumed 
that holders of Kaffirs are not the investors who buy 





more of the same kind of shares with the proceeds of | 
their dividends, and it is also becoming recognised by | 
most proprietors of South African gold properties that | 


their capital is a wasting one, cach dividend payment 
shortening the length of the investment. 


amounts, too, are less than had been anticipated, 


| but, on the-other hand, there is no need to quarrel with 


the argument that the circulation of so large a sum 
of money as the dividends amount to in the aggregate 
must produce a friendly sentiment towards 


Some of the | 


Kaffir | 


shares, and tend to promote more active interest in the | 


market. Of great interest on the public’s 
still not much indication. Professionalism occupies by 
far the most prominent position, and prices are sw ayed 
but little by the demand and supply from outside. 


The theorist prepares elaborate calculations to show | 


how Kaffirs can and should be bought to yield good 
interest on the money and at the same time to provide, 
out of dividends, a sinking fund whereby ultimate ex- 
tinction of the mine, and therefore of the capital 1 
vested, may be insured against. But the purchaser of 
mining shares, outside a limited circle of the most 
wise and prudent, puts money into dividend-paying 
speculations with the idea of getting a high rate of 
return and spending the money. 
than 10 to 15 per cent., 
perty coming to an end, say, in the course of ten years 
or less, fails tofascinate. Seeing that many of the gold 
companies of the Transvaal are capable of being 
measured up, and their lives estimated to within a year 
or two, it may be said that mining science and mathe- 
matics have together done much to kill the speculative 
vagueness which is the very breath of a mining 
market’s existence. 


The Gold Output.—The output of gold from the mines 
of the Transvaal for the month of July constitutes a 
further record, exceeding the production of Decem- 
ber, 1907, which was the previous best, by 929 
ounces in quantity and £3,949 in value. The total 
production for the month is returned at 584,455 ounces 
of fine gold, valued at £2,482,608, which compares 
with 574,973 ounces, valued at £/2,442,329, for the pre- 
vious month, and with 532,711 ounces, valued at 
£.2,262,813, for July, 1907. The following table shows 
the monthly production since the beginning of 1903 :— 


Transvaal CHAMBER OF Miss’ Ficorss. 


1903. | 1904. 1905. | 1906. | 1907. 1908. 


- 

















£ £ £ | £ ' £ £ 

January ............ | 846,489 1,226,846 1,568.508| 1,820,739! 2,283,741 2,380,124 
February .. cn 834,739) 1,229,726 1,545,371) 1 °731,664 | 2,096,454 2,301,971 
March .. 923,739 1,309,329 1 "698,340. 1,884,815, 2,287,391 2,442,022 | 
~ od ..| 967,936| 1 299,576 1,695,550) 1 865.785, 2,281,110 2,405,500 | 
May . or »505 1,335,826 1,768,734 1 959,062; 2,227,858 2,472,143 
June .. .-++ 1,012,322 1,309,231, 1,751,412, 2,021,813, 2,155,976 2,442,329 
SE samensoaneesceeeel 1,068,917 1,307,621 1,781,944 2,089,004 ames 2,482,608 
NS RETIRE 1,155,039 1,326,468 1 820,496) 2,162,583! 7,602 
SE siccesucks 1,173,211 1,326,506 1,769,124) 2,145,575) 2.285, 424. 
EE secavws canes 1,208,669 1,383,167 1,765,047, 2,296,371, 2,351,344 .. 
November .......... 1,188,571' 1.427,947 1,804, 253 2,265,625, 2,335,406 .. 
December .......... 1 215,111 1,538,800 — es 2,478,659 
Addenda ............ 33,766 sal ee 

To'al...........- 12. 12,589,248 16,054,809 20. 802,074, 24.579,997\ 27,403,738 16924697 


The princip: il increases in the production of individual 
mines in July, as compared with June, were, Wit- 
watersrand Deep 656 ounces, Village Deep 614 ounces, 
Ferreira Deep 594 ounces, New Modderfontein 568 
ounces, Glen Deep 521 ounces, New Kleinfontein 453 
ounces, and Crown Deep 394 ounces. A good many 
mines, however, produced less than in the previous 
month, the principal decreases being Glen Deep 583 


part there is | 


—— 
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2,468 native labourers for the month on balance, 4 id 
this brought the total number employed at the end 
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July up to 132,339. We may append to these figures 
for the single month an estimate of the world’s prod 

tion of gold during the first half of the year. Statist; - 
compiled by the New York Commercial and Finay-i,) 
Chronicle show that the rate of output, though «1)\) 
increasing, is increasing less rapidly, but for the record 
production in South Africa there would actually | 
decline. The comparative results of the last t) 


nree¢ 
vears are as follows :— 


("= 
‘ 


Gotp Propvuction and Disrrinution for Six MonruHs ENDING 











JUNE 30. 
1906. | 1907. 1908 
le 
| Product of Africa...... sseeeees| 12,367,800 14,733,800 16,123 800 
Product of Australia ....... .-.. 7,855,200 6,925,000 6,201,000 
Product of India ...... saawenel 1,046,000 988,000 390,000 


But a yield of no more | 
with the chance of his pro- | 





ounces, Robinson Central Deep 461 ounces, Meyer and | 


Charlton 384 ounces, Simmer and Jack East 362 
ounces, French Rand 367 ounces, and Jubilee 234 | 
ounces. The labour return for the month is again satis- | 


factory, the Native Labour Association reporting that | 


during Julv 11,725 natives were distributed to the | 
mines, while 9,257 left through expiry of contracts 
and other causes. There was, consequently, a gain of 





| 





began, it is less likely than ever that the men can 


i TE | nn 


“al 269,000 22,646,800 23, 314, 300 
9,520,000 8,960,000 8,960,000 
8,848,000 8,466, 400, 8.466. 400 


EL Whi cdwes ea even abs 
Product of United States (estd. 
Other countries (estd.) ........ 


39,637,000) 40 ,073,200 40,741,200 





Total world’s product.... 
Aggregate holdings of U.S. and 
European Banks, Jan. 1 .. 627,100,000 670,260,000 713,400,000 

DS DE B basevevesasccesess 656,160,000'686,200,000 743,400,000 


TROIS 0s cc vnvedescanss 29,060, 000 15,940, 000 30,000,000 
Leaving as used in art or gone to 
_increase holdings elsewhere 10,577, 000 24,133, 200 10,741,200 


The output from Canada and the Yukon district has 
decreased considerably for some years past, and in 1907 
it reached less than one-third of the record established 
seven years earlier. Australian returns show a decline 
in the aggregate, due to disappointing — results 
in the lower levels, and indicate an output of only 
1,500,000 fine ounces, as compared with 1,675,000 
ounces in the six months of 1907, and 1,900,000 ounces 
in 1906. The Colar field of India, the most important 
workings in that country, reports a yield of 261,093 
fine ounces for the current half-year, against 260,743 
ounces and 286,221 ounces respectively for 1907 and 


1906, 


Shipbuilding and Labour.—While the condition of the 
shipbuilding industry throughout the country is caus- 
ing disquietude—and is, in fact, accompanied by ¢ 
great deal of distress among the working classes in 
many districts—-it seems almost incredible that any 
men connected with it should abstain from what em- 
ployment they can get in it. Yet the engineers—not all 
of whom have to do with marine engineering—on the 
North-East Coast who have been on strike for six 
months still persist in remaining ‘‘ out.’’ They re- 
pudiated the provisionai agreement made for them by 
the executive officials of their society, they refused the 
intervention of the President of the Board of Trade, 
and they rejected a proposal of arbitration put forward 
on behalf of their employers. They have been on 
‘* strike pay ’’ and in idleness ail this time, and thereby 
have accentuated the inactivity in the northern ship- 
yards. As trade is worse now than when the strike 





compel the employers to cancel the proposed reduction 
in wages of 24 per cent. on piece rates and Is per 
week on time rates. This is pretty generally recog- 
nised, and a fresh vote is being taken with a view t 
ending the dispute. The men are being asked to 
declare by ballot once more either for or against acce pt- 
ance of the reduction, or for (a) giving power to their 
local committees to effect a settlement, or (b) empower- 
ing the executive council of the Amalgamated Socicty 
of. Engineers in Londen to make the best terms 
possible. The real issue is aes the proposed 
settlement should be made by local representatives oF 
by the executive council, w under the new rules ©! 
the society have no power to interfere unless requesiced 
by the local branches antennal It is an interestinz 
point in Trade Unionism. But whether or not a move- 
ment will be made to alter the new rules of the Amal- 
gamated Society of Engineers depends very much 
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on the result of the new voting by the northern ' 
engineers. Associated with them in the strike 

(as with the Amalgamated Society of Engineers in the 

working agreement with the Federation of Engineer- 
| ing Employers) are the members of the Steam Engine 
Makers’ Society, and of the United Machine Workers’ 
| Association. According to the monthly report of the 

Amalgamated Society of Engineers, the number of 
| members on unemployed benefit is 13,718 (in addition 
to 3,524 on superannuation and 2,328 on sick benefit), | 
| and the general fund of the society has decreased 
| 





£°31,994 on the quarter. 
&: 





' 
In Defence of Canadian Bounties.—A gentleman who 
disavows high protection for Canada, but is extremely 

well informed as to the questions raised by our Ottawa 
correspondent last week, considers that our corre- 
spondent has not been fair to the Dominion Steel Com- | 
pany. The points he makes deserve to be stated, and 
we wish to give them publicity. Thus our Ottawa 
correspondent affirms that no one expected the | 
Dominion Steel Company to draw so much bounty. His 
critic denies this, and adds: ‘* The Government really 
expected it to make far more iron and steel in the early 
\| years than it actually did.’’ Moreover, he asks (and 
we think he is quite justified in asking) :—‘‘ What 
difference does it make who gets the bounty, if bounty | 
there be? It is all a question of tonnage.’’ Certainly 
it is stupid for the taxpayer to whine because the | 
bounty succeeds in stimulating production. That is 
exactly what it was intended to do. But the vice of 
the bounty system consists in this, that so long as it 
merely keeps useless enterprises alive it can be carried 

jj on cheaply ; but the moment a bounty-fed enterprise 

| =|} goes ahead, the exchequer is badly hit. In defence of 
j | the Canadian bounties, ‘ which have been steadily de- 

creasing and run out in two years,"’ it is urged that | 

‘they have just made good the inevitable extra cost— 
first of establishing an entirely new kind of plant on a/| 
very large scale, and secondly of training inexperienced | 
men to be skilled iron and steel workers; so that in| 
1g10, unless our experience is valueless, we shall be 
on a level with the American plants as to cost of pro-| 
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i duction."". We may say that in our judgment bounties | 
(though they are not likely to be managed with com- | 
i plete honesty or efficiency, and will seldom vield even 
; moderately good results) are, in theory, a far better | 
g and more honest way of diverting the national current | 
of production than protective duties. The Economist, | 
: it need hardly be added, has absolutely no thought of | 
Hy blaming the Dominion Steel Company or any other | 
4 Canadian corporation for making the most of the | 
’ bounties and earning the largest possible profits from | 
ha ‘a ¢ 
the system so long as it is in vogue. 
|| The State of Pauperism.—The seasonal improvement | 
}} in the number of paupers which we noticed a month | 
| 480 continued during July, and the figures this month | 
are jower both for indoor and outdoor relief than they | 
Were at the beginning of last month. They remain, | 
however, at a higher level than at the corresponding | 
point ol 1907, and the ratio of paupers to the popula- | 
| tion .5 per thousand greater now than then. The July | 
ngur ‘for the last few years are seen in the following | 
table: 
en omen 
Esti- | | 
oa Poon. Number of Paupers. ies Ratio per 1,000 Inhabitants. | 
a =e. In-door. | Out-door.| Total. In-door. | Out-door.| Total. 
lI igo: 2472664 | 62,360 | 34757 | onal? 39 | 78 17 | 
1901" Ps ;gSk7 | 61476 34,908 | 96,384 13°7 77 24 | 
1902) tO7HL 62,153 | 363°6 | 98479 | 13:8 80 218 | 
19s 983 6343 37,811 | 101,242 14-0 83 223° | 
icon os3110 66,554 = -37.656 | 104210 = s-:146 8:2 228 
{ lacs,” 7elS822 69,300 | 38690 | 107990 150 | 84 234 | 
1905" gear soe | TL687 | 44,261 | 115,918 154 95 249 =O 
; 1907, Sah794Th7é4 | 40.274 | 112,038 153 86 239 
igg 2 och2l? |) 72,841 | 41,364 | 114,205 15°4 88 202 
’ }] —— SR 218 | Tan4s | aason | 117.351 | 157 9-0 a7 | 
J 








= ine ee quarter the number of paupers | 
vo aa as it almost always does at this time of | 

7. Out compared with the position in the second | 
| arter Of 1907 there has been a considerable increase. 
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In each week of April the numbers were more than 
2 per cent. in excess of those recorded in April, 1907, 
and in the first week of May the increase amounted 
to 3.4 per cent. At the end of June an increase of 
slightly over 2 per cent. was shown. The increase is 
said to have been fairly general, but was higher in the 
North than in the South, particularly in the Hartle- 
pool, Stockton, South Shields, and Sunderland 
Unions, and in Lancashire. In London also the in- 
crease was large, and amounted to over 5 per cent. in 
the first three weeks of May, and 2.8 per cent. at the 
end of June. More than half of the aggregate increase 
was in indoor relief, the number of indoor paupers 
being higher at the end of June than in any previous 
year. 





Seventy Years Ago.—\Ve congratulate our Tariff Re- 
form correspondent on his good sense in rejecting Pro- 
tection ; but we fear he has been deceived by some false 
statements as to England having a manufacturing 
monopoly before she adopted Free-trade. On this 
point we would refer him to the petition presented to 
the British Government in 1838, of the Manchester 
Chamber of Commerce representing the cotton trade, 
which was then by far the most important of our ex- 
porting industries. Here are a couple of paragraphs 
from this authentic document :—‘‘ Your petitioners 
view with great alarm the rapid extension of foreign 
manufactures, and they have, in particular, to deplore 
the consequent diminution of a profitable trade with 
the Continent of Europe, to which, notwithstanding the 
great increase in population since the termination of 
the war, the exports have been actually less in value 
during the last five years than they were during the 
first five years after the peace, and whilst the demand 
for all those articles, in which the greatest amount of 
labour of our artisans is comprised, has been con- 
stantly diminishing, the exportation of the raw material 
has been as rapidly increasing. . . . Several 


' nations of the Continent not only produce sufficient 


manufactures for their own consumption, but they suc- 


cessfully compete with us in neutral foreign markets. 


Amongst other instances that might be given to show 
the formidable growth of the cotton manufacture 
abroad is that of the cotton hosiery in Saxony, of 
which, owing to its superior cheapness, nearly four 
times as much is exported as from this country, the 
Saxons exporting annually to the United States of 
America alone a quantity equal to the exports from 
England to all parts of the world, whilst the still more 


_important fact remains to be adduced that Saxon hose, 


manufactured from English yarn, after paying a duty of 
20 per cent., are beginning to be introduced into this 
country and sold for home consumption at lower prices 


' than they can be produced by our own manufacturers.” 


From this it should be fairly clear that if conditions 
have changed in the last seventy years, that change is 
wholly to our advantage. We have a far stronger hold 
on the world’s markets than we had then, and the 
volume of our trade is infinitely larger. 





A Guatemalan Rescript.—A correspondent who is 
interested in Guatemala sends us the following transla- 
tion of a rescript from the President to the Governors of 
the different departments of the Republic :— 


To THE GoveRNoR,—In the earnest wish that this date be 
commemorated by deeds inspired by true patriotism, I have 
resolved that to-day shall take place the inauguration of the 
new department, “El Progreso”; that the mining code of the 
Republic of Guatemala be promulgated ; that a commission of 
American engineers be constituted to form plans for the rail- 
road to Quezaltenango, entrusting to their skill the construction 
of the line; and that the railroad to the frontier of Mexico be 
proceeded with. The foundation of the new department will 
enable Government action to be more expeditious in that im- 
portant section of the Guatemala Interoceanic Railroad, and I 


| feel assured that within a short space of time that district will 


be amongst the largest contributors to the industry and wealth 
of the country, through suitable agricultural enterprises, with 
easy outlet by the Atlantic, helping at the same time to render 
daily more fruitful the peace which the Republic happily enjoys. 
The new code, based on the modern principles of full pro- 
tection to industry, is calculated to attract untold capital from 
abroad, to put in motion the enormous wealth, which up to now 
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has remained stagnant in our territory, which is undoubtedly 
ene of the most favoured in the world, and, amongst other 
beneficial results, it will lead to the extension and improve- 
ment of our ways of communication. The most important 
section of the West being placed in communication with both 
oceans by the Quezaltenango Railroad, a very decisive impetus 
will have been given for the further extension of railroads to 
the principal agricultural and mineral districts of the highlands, 
and will confer greater prosperity on those fertile and beautiful 
regions. When the railroad to Suchiate is terminated Guatemala 
will see the Pan-American line enter its territory, and will be 
connected by rail with Mexico and the United States, as it 
will also be in a short time with Salvador by the branch from 
Zacapa. All this, combined with the impulse every day 
more energetic and patriotic, which I wish to see given to pro- 
duction by the political authorities of the departments, will 
facilitate the adjustment of the economical conditions of the 
nation, and will be the means of our country worthily main- 
taining its position among the young and vigorous communi- 
ties of the new world. With this idea, nothing will be more 
satisfactory to me than to receive the reports of the authorities, 
giving account of the measures they have ordered for exacting 
compliance with the resolutions of the Gcvernment, for the duty 
of every citizen to co-operate in the general welfare is irre- 
missible, especially when he is invested with public authority. 
I. shall bear in mind the conduct observed by everyone to mete 
out to him full justice, and I trust that in all cases I may see 
realised the most sincere patriotism. Let due publicity be 
given this circular for the information of the inhabitants of 
your jurisdiction.—Estrapa C. 


We hope that the President of Guatemala realises that 
his plans for developing communications, so far as they 
are dependent upon foreign capital, demand above all the 


maintenance of internal order and of peaceful relations 
with his neighbours. 


Shipping Losses in 1907.—-The annual Return issued 
by Lloyds Register showing the losses sustainéd by 
world’s mercantile marine during 1907, by wrecks, 
collisions, breaking up, &c., has been published this 
week. During 1907 the gross reduction in the effective 
mercantile marine of the world amounted to 868 vessels 
of 851,224 tons, excluding all vessels of less than 100 
tons. Of this total, 356 vessels of 565,119 tons were 
steamers, and 512 of 286,105 tons were sailing vessels. 
The figures for the previous ten years are as follow :— 




















Steamers. Sailing Vessels. 
Year y 1 “eae 5 ets 
No. | (Gross). No. (Tons (Net) 
W897 oeeeeeeeeeseeeesee) 293 | 398,207 | 752 | 328,593 
DE bathe dhoesessoeece 522 463,241 819 357,484 
OES Aer 330 469,621 666 313,887 
ST, Gheweeecesécsesess 296 386,304 552 290,878 
EEE Gccesccvecccocdscs| “Gee 366,584 538 295,984 
MED .céncecsccccccccscs| See 408,363 571 292,327 
BIOS .n.rcccccscevccees| 326 | 479,081 | 596 300,722 
i  caecteéucksiecsheel Gare 512,879 | 463 225,266 
BED cccceseccceccesees 382 527,978 501 264.376 
SEE ndtsseccecescocenc 378 | 509,707 567 307,105 
The percentage of loss among steam vessels showed 


an important reduction on previous aver ages, being 
only 1.76 as « -omp: ired with 1.91 per cent. in the years 
1902-6, and 1.99 in the period 1897-1901. In tonnage 
the loss for 1907 was 1.75 per cent., as comp: ired with 
1.77 per cent. and 2.01 in the two quinquenniz il periods 
respectively. The percentage of loss in the British 
mercantile marine compares favourably with other 
countries. The merchant navies which exceed a total 
of 1,000,000 tons are those of the United Kingdom, the 
British Colonies, the United States of America, France, 
Germany, Italy, Norway, and Japan. The percentage 
of steamers lost by the United Kingdom during 1907 
is I. 09, W hile the average of the percentages for the 
next six countries is 1.43; as regards sailing vessels, 


the percentages are 3.35 for the United Kingdom and 
4.09 for the other six countries. These figures show 
that steamers have a much greater immunity from 


disaster than have sailing vessels. The average of the 
yearly percentages of losses during the five years 1903- 
1907 for vessels owned in the United Kingdom is 1.60 
per cent., as compared with 2.91 per cent. for vessels 
owned by the other six countries together. These per- 
centages are for vessels actually lost, and exclude all 
cases of breaking up, condemnation, &c., not known 
to be consequent upon casualty or stress of weather. 
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Wills and Bequests.—The J//ustvated London News ives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Mr Ebenezer Bird Foster, late of Anstey Hall, Trumping- 
ton, Cambs ceaekes 
Mrs Hannah Bland, late of Denbigh, Greencroft Gardens, 
West Hampstead eececesecess 81.269 
Mr Robert Orrell Spencer, late of Belmont, near Bolton 6-3»; 
Sir John Charles Frederic Sigismund Day, late of Falk- 
land Lodge, Newbury ............ iiasavcs Sl 
Thomas, First Lord Crawshaw, late of Whatton, Lough- 
borough, Leicester ...cccccccscccseccccccce cocccees 328,53 
Sir John Evans, K.C.B., late of Birtwell, Berkhamsted... 14> 3;- 
Mr James Pattison Currie- Blyth, late of Sandown House, 
DAE biachacanesae aa E 
Mr Owen Peel Wethered, late of El Robado, Teneriffe ee §=—-98, 408 
Miss Eliza Morison Hutchison, late of 44 Phillimore 
Gardens ..ccccccccsccces cA SACRA D DEES eeebes ee 
Sir Joseph Percival "Pickford Radcliffe, Bart., late of 
Rudding Park, Knaresborough ............-se00. 323 
Viscount C helsea, late of Temple House, W altham Cross 


eee eer eeenee eee eee eee eee ee 


eeeeee eee eeeceerecossccccecs I 





Tue Agent-General for British Columbia informs us 
that in a cablegram reecived from his Government this 
morning it is stated that Fernie is the only sufferer; 
there is ample relief to care for all homeless, and there 
is no cause for the exaggerated newspaper reports. In 
an official cablegram of 7th instant the loss of life as 
far as known was stated to be 16. 





The Agent-General for Victoria, Australia, has re- 
ceived a cablegram from his Government, informing 
him that the gold yield of the State for the last seven 
months amounted to 399,377 valued approxi- 


377 ~ounces, 
mately at #,1,597,508. 








Foreign & Colonial Correspondence, 


FRANCE—THE PARIS RATE OF DISCOUNT. 
(FROM OUR OWN CORRESPONDENT.) 


ram August 13. 


added this week to its gold 
reserve, but none of the increase = been Miahesd from 
London, all that arrived on that market having, it is 
said here, been purchased for Austria 
Some small parcels have, however, been again sent to 
Switzerland. The London ¢ 


THe Bank has 356,613 


and Germany. 


xchange continues to im- 
prove, and has gained a aha. at 2sf 15¢. 
count is still at 1 per cent., and the 


rate at 3. 


Private dis- 
Bank maintains its 
\When 
ily below the Bank 
en the two is wider here at 
this moment than it is in London. It is a part of the 
policy of the Bank of France to change its rate of dis- 
count as rarely as possible, 


This is not 
there is private 


a matter for surprise. 
discount it is natur: 
rate, but the margin betwe: 


and until the crisis of 
last vear, when it raised it a point to 4 per cent., there 
had been absolutely no change for sev 
Bank considers that one of the 
existence is to assist trade 
counting paper at a fixed 


ren years. The 
great for its 
as far as possible by d 
and moderate charge, which 
is accepted as 3 per cent. per annum, for the 
accommodation. At the same time, the Bank has no 
interest or desire to depreciate the value of mone\ y 


reasons 


competition with other banks. If the outside rate falls 
| excessively low the Bank regards it as a temporary 
situation, and waits until the demand for money re- 
covers. At this moment the banks, railway, insurance, 


j 
i 


and other companies are glutted with deposits and loan- 
able money, and lend it temporarily on almost 
terms. <A differ ence between the situation of the Bank 
of France and that of the Bank of England must i]so 
be borne in mind. The greater part of the busin« ss ol 
the Bank of France is not in Paris. but in the provi ices. 
The profits in the branches in 1907 amounted t 
£.1,587,872, against 41, 081,994 in Paris, and = 
differenc e was mainly in the discount and lending bus 
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ses. 
oe ations of the Bank throughout France. It had at 
oe of last year 127 regular organised branches 
: provinces, 55 auxiliary bureaus, and, 
ag connections with 284 other loc: alitics. making in 
| all 466 places outside of Paris on which bills might be 
nevotiat ‘d at the Bank. 
sontiz lly democr: itic intitution, as by its statutes it is 
hound to accommodate on uniform terms the smallest 
iia who applies for discount if the security is good. 
Even in Paris, where the number of bills taken in last 
\ was 7,503,527, 48 per cent. of the total, or 
1.929, were for sums of from 4s to £4, and the 
Paris and 
which 


3, O4f 
0! 


Although the Chamber adjourned for the summer 
| vacation a month back,the Budget Committee continued 
its work of examining the estimates for 1909. 
terminated its task after a certain number 
of suppressions or reductions of proposed credits. 

conclusion of the committee is that a sum 
| £1,880,000 of new money must be found. They pro- 


| has now 


blood to all persons bey 
tionship instead of gri idu: iting the duty up to the 
twelfth degree. The committee, however, rejected M. 
Caillaux’s proposal to obtain £880,000 by the repres- 
sion - frauds in successions by a method which the 
ter of the committee described 
arbitrary to a degree that had no parallel in the legis- 
lation of France. 

Since Thursday last, when M. Pataud, 
| © syndicate of working electricians, 
herents to stop the supply of power for lighting for 
,two hours in the evening, no fresh disturbances 
| to trade have occurred. The strike of the electricians 
| Was of serious Consequence to more than one pro- 
the few 


roan 





who directs 


| fession, as 


+ 


bit 


hall artists, whose example will no doubt be followed 
by others, have, however, commenced proceedings 
ag. ainst M. Pataud to recover damages for the loss of 
their evening’s engagement. The syndicate of jour- 
nevymen bakers have for some time past been endeavour- 


| ing to stop the daily supply of bread, and on Monday 

j } int i ted a referendum on a general strike. F ifteen 
| Voting places were appointed, but the result was not a 
| success. The corporation numbers about 8,000 men, 


| but only 1,980 gave their votes 


Ww ere 


A majority of 1,048 
against the strike, 845 only in favour of it, and 84 
neutral. A large majority of ‘the crews of the river 
| steamers on the Seine, however, still hold out. 





| pany have succeeded in recruiting men for one section 
yj OF th eir Ii ine, but the few boats manned only run at long 
| rm rvals. The emplovers of other branches of trade 
|| Ge not, ho wever, all display the same courage in re- 
|} “ung the pressure of the syndicates. The contractors 
} (OF the ak on the metropolitan railways announced 


ast week for Saturd; iv a lock-out of their w orkers, but 

ot had the courage to persist in their sntention. 
vs say that they have decided on a different method, 
ll discharge the men by batches. They declare 
y turned out about a thousand last week, but 
rchitects of the Munici ipal Council, for which the 


oe is being executed, 
i} the numb 


rate 4] 
ab wy 


ion r of hands employed does not exceed three 
|| © tour hundred. The masters s: ay that they were in- 
‘d by the fear of causing public danger by sus- 

underground work in the city and the two 
now being bored under the Seine. The truth 


' 5 ’ ] 
| Pendine 
i nm 


} tu els 


I] is ti 
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This result is obtained by the extension of the | 





in addi- | 


The Bank of France is an) 


| average amount for the whole of France, 

the branches, was under £29 6s, Was an 
| advance on the £27 6s of 1906. With the immense | 
| volume of business it has to direct the Bank can afford 
|| to neglect the small profits to be made by competing 
| for hills at a barren rate of discount. 


ti" 


The | 


of | 


pose to ybtain it by modifications in the succession 
duties, the most radical change being to extend to 
intestate property the present rate for strangers in | 


‘ond the fourth degree of rela- | 


as draconian and | 


ordered his ad- | 


theatres and places of enter- | 


tainment which remain open were forced to suspend 
; | their performances and return the money when the 
; lights went out, and cafés and restaurants were com- | 
; pe clled to fall back on candles and other substitutes as 
they did on a similar occasion last year. Two musical- 


The com- | 


affirm that the reduction in | 


at they are divided among themselves, and do not ' 
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possess the cohesion that exists between the labour 
| unions. 

When the price of silver receded between 1875 and 
1895 from 60d to below 30d per ounce, there was a 
general apprehension that the profit on coining would 
give rise to a wholesale production of counterfeit 
money of the metal itself. That supposition has not 
keem realised, and the spurious coin met with in the 
circulation. is still made with some Such 
has not, however, been the case in Spain, where for 
|many years there has been large production of 
| Spurious pieces of five pesetas of the same weight and 
| fineness as those issued by the Mint. The police were 
never able to discover the origin of this imitation coin, 
and as the difference between the legal and the counter- 
feit was not easy of err the latter passed freely 
into circulation. The Government of Madrid, how- 
lever, decided recently on eliminating the base coin 
\from the good, and issued a decree pointing out the 
| means of distinguishing the bad, inviting the public to 
| deposit it at the offices of the Bank of Spain or the 
| Tobacco Company between the roth and the 24th of 
ithe present month, where it would be exchanged for 
| sound money. The base coin is said to circulate largely 
| also in Morocco, and special measures are decreed for 
| withdrawing it. The Government proposes to melt 
| down these counterfeit pieces and sell the metal in 
} 
| 














































































baser metal. 


a 


bars. The operation will, it is said, cost the Spanish 
Treasury a loss of £8,000,000. The coin has not 
found its way into France as Spain does not form part 
lof the Monetary Union, and her silver money does not 
| pass current here, like that of Belgium, Switzerland, 
| and Greece, and that of Italy also until the Italian Gov- 
'ernment withdrew it from the circulation and issued 
/small notes in place of it to prevent the coin leaving 
It has been rumoured of late that Spain 
| was likely to enter the Monetary Union, and the pre- 
| sent measure may be a preliminary step to her adhesion. 
Indirect taxes im the first seven months of the year 
| produced £71,020,956, which was an increase of 
| £.15,680,096 on the estimates based on the results of 
| 1906, obtained principally from registration dues, in- 
| cluding successions, Customs duties, and tobacco; 
but a deficit of £303,388 on the corresponding period 
|of 1907, a gain im registration dues and Government 
| monopolies, alcohol and tobacco, being lost by am ap- 
preciable diminution in the receipts from st amps and 
'Customs duties. The revenue of the Paris Octros 
‘during the seven months of the year amounted to 
| £2,433,056, an increase of £23,654 om 1907, which 
would have been greater but for a loss of £31,040 in 
| building material, due probably to the strikes. 

The position of the Bank of France compared with 
last year and a week ago is as follows :-— 


DEBTOR. 
Aug. 15, 1908. 
c 


| the country. 


Aug. 6, 1908. Aug. 16, 1907. 
c ° 




















f f 
| Capital of the Bank........ 182.500.000 C.. 182,500,000 0 .. 182,500,000 6 
| Profits in addition to capital 8,006.145 84 .. 8,006,145 84 .. 8,002,515 5¢ 
| BOGERVO .00cc.nsecsneees .. 22,105,750 14 .. 22,105,75014 .. 22,105,750 1¢ 
| Reserve of landed ‘property 4,000,000 0 .. 4,000,000 «+ 4,000,000 0 
| Special Reserve...........- 407,444 16 8,407,444 16 .. 8,407,444 16 
| Notes in circulation........4,725.474,685 0 2.4 784,936,255 9 °.4,67 0,724,835 9 
| Interest on securities ...... 21,934,091 51 .. 23,122,546 45 .. 21,365,072 9 
| Bank notestoorder ..... . 5,305,881 18 .. 5,795,486 12 .. 5,753,802 88 
| Treasury account......... - 221,053,899 C3 .. 194,080,343 19 .. 297,800,681 60 
| Current accounts, Paris.... 484,479,235 25 .. 476,615,240 56 .. 589,805,651 67 
| Do branchbanks .... 73,462,337 0 .. 71,962,948 0 .. 70,782,062 9 
| Dividends payable ..... eee 3,398,304 31 .. 3,776,789 31 .. 3,321,965 3h 
| Discounts and sundries.... 4,140,247 75 .. 3,814,772 80 .. 6 355,561 61 
| Rediscounts .......-++++++ 2,273,170 O .. S7rarre GS cc 2.664.507 9 
| Bundries ......seceeeeeeeee 138,629,462 71 .. 114,438,262 22 .. 120,113,734 ® 
Total .........++++-5,905,170,603 83 ..5,905,835,153 79 ..5,813,703,461 7 
CREDITOR. 
t c t ° t e 
| Cash in hand .............- 4,127,376,585 65 ..4,119,042,06C 34. 3,770,987 582 Dn 
| Commercial! = overdue.. ond oma S -o 1,23668 57 .. 414 8 
| Discountsin Paris ........ ,040, 
| Foreign bills ........--.- oe osies . 238,015,577 98 370,820,790 96 
Treasury bills ........ — 495 75 
| Siesudie in branches .... 445,088,747 O .. 430,476,199 0 .. 539.212 0 
| Advances on bullion ...... 13,103,000 0 .. 17,383,000 os 584,008 @ 
| Doin branch banke...... 11,627,700 O .. 10,197,700 0 .. 5,837,800 9 
Do in public securities .. 152,430,679 14 .. 153,665,920 87 .. 175,895,215 St 
| Do by branch banks .... 356,665,522 8 . 366,531,235 ° -- 336076695 9 
| Advance to the State .... ee * 
| Government stock reserve 12,980,750 14 .. 12,980,75014 .. 12,980,750 14 
| Do dis ble.....eseccees 99,623,571 21 .. 99,623,571 21 .. 99,627,085 @ 
| Rentes Immobilisées...... 100,000,000 0 03,000,000 0 .. 
| Premises and furniture.... 34.451 285 91 34,431,000 71 .. 352,700,772 2¢ 
Expenses of management.. 2,891,364 68 .. 2,871,292 €0 .. 2,895,742 5 
Employ special reserve.... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Gundries ..ccccccccccecceee 131,363,542 75 -. 130,980,717 21 .. 121,706,477 SS 
Total ...ccsceeee-+-5,905,170,603 88 ..5,905,835,155 79 ..5,815,705,461 78 
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The above return, compared with that for the pre- 
ceding week, exhibits the following changes : 


INCREASE. 





Frances. & 
TCOMBUFY BCCOUNS.........ccececccecececseese 26,973,556 = 1,078,942 
Private Deposits .. eevccescevecesce ee 9,363,384 = 574,555 
a secbucsenees 8,334,526 = 333,381 
SPIED - conesenctcenececcanseeoses eeee 5,731,726 as 229,269 


Discount ....... iembementietesnesoon 


Advances on.bullion ................. 





COMPOSITION OF CASH. 

August 13-——_. _ —————-August 6 
Francs. £ Francs. 
Gold .... 3,221,122,131 =128,844,885 .. 3,212,206,808 = 128,488,272 
Silver .. 906,254,455= 36,250,178 .. 906,835,252= 36,273,410 


4,127,376,586 = 165,095,063 .. 4,119,042,060 164,761,682 


The following were to-day’s closing prices and the 
variations on the week :— 





os 








Aug. 6. 

Par. cn . * t~« 
Three per Cents. ...... 100.. 9625 .,. 
Russian Fives of 1906.. 100 .. 9890 .. 


98 1244+ 0 674 
Bank of France Shares.. 1,000 .. 4,140 


«+ 4,140 


0 0 - 
Banque de Paris ...... 500 ..1,492 0 ..1,455 0 +4 37 0 
| Comptoir d’Escompte.. 500.. 681 0 .. 681 0 ee 
Crédit Lyonnais ...... 500 ..1,204 0 ..1,194 04 10 0 
Crédit Foncier ........ 500.. 723 0 .. 720 O+ 3 0 
Suez Canal............ 500 ..4,335 0 ..4345 O-— 10 0 
Northern Railway .... 500 ..1,763 0 ..1,760 04+ 3 0 
Western Railway...... 500 .. 822 0 .. 822 0 se 
Orleans Railway ...... 500 ..1,366 0 ..1362 0+ 4 0 
Eastern Railway ...... 500 .. 925 0 .. 925 O oe 
Lyons Railway........ 500 ..1,360 0 ..1,356 0+ 4 0 
Southern Railway .... 500 ..1,135 O ..1,135 0 - 
Ottoman Bank........ 250.. 683 0 .. 673 0+ 410 0 
Meridional of Italy Rails 500.. 660 0 .. 663 O— 3 0 
South of Austria Shares 500... 120 0 .. 118 O+ 2 0 
North of Spain Shares.. 500... 323 0 .. 316 0+ 7 0 
Saragossa Shares...... 500.. 400 0 .. 394 O+4 6 O 
Saragossa Bonds ...... 500.. 39025 .. 391 0— O75 





GERMAN FINANCE. 
(FROM OUR CORRESPONDENT.) 
Beriuin, August 12. 
CONSIDERABLE Outcry is being raised in the Press over 


* reports that the Imperial Chancellor has lately | ;- . ~ 
the reports t - c has latel; | £:2,500,000 4 per cent. Prussian Consols, and, under 


been conferring at his summer quarters in Norderney 
with a number of leaders of groups in the Reichstag. 
It is assumed that the new financial proposals of the 
Government have been the subject of discussion, and 
objection is taken to the idea that the Chancellor 
should disclose the projects of the Cabinet to individual 
members of Parliament whilst the nation is still in 
ignorance of them. The objectors fail to see that it 
is the natural procedure for a Minister to learn the 


opinions and wishes of the party leaders, and after- | 


wards, by modifying his proposals in one way or 
another in accordance with their desires, to secure the 
support of a majority before submitting his reform 
proposals to the vote of the House. 

The fact that the Finance Minister has left Berlin 
on an extended vacation is regarded here as an indica- 
tion that the Government scheme for increasing the 
revenue is complete and ready to be laid before the 
Federal Council, which must agree to it in its broad 
lines before its submission to the Reichstag. As to 
the proposals themselves, nothing definite has been as 
yet made known, but reports lead to the belief that the 
scheme will lack novelty. It is considered probable, in 
the first place, that the succession duties will be raised 
rather heavily, and that this will be the only method 
of direct taxation dealt with. As to indirect taxation, 
it is taken for granted that beer, tobacco, and spirits 








314 THE ECONOMIST. 








[August 15, 1908. 





'dustrial districts of Southern Germany, where el. 
tricity is so much employed instead of fuel. Ty). 
| policy of indirect taxation is not at all in conformity, 
with the views hitherto expressed by the ** bk 
‘coalition of Liberal fractions, supporting Prine, 
| Biilow, but the Chancellor and his Finance Minister «>, 
/so uncertain about their ability to carry throuch 

| batch of proposals for direct taxes, and besides this ar, 
| in such straits to find objects on which a direct tay 
[on be justly imposed, that they have, it is stated, 
| 


| consumption has already raised opposition in the ip 





been compelled to revert to the system of burden): g 
articles in universal use still further. With such 
scheme of direct taxes as it is assumed they hav 
drawn up, it is believed they may rely on the votes oj 
the powerful Central party, which is opposed to 
direct taxes. As to the disappointment of the Libera] 
groups, this, according to some views, is to be allayed 
by the introduction of suffrage reforms in Prussia. 
The weekly return of the Reichsbank does not in- 
dicate such an improvement as was expected, the 
status having been strengthened by only £:2,579,050, 





96 323— O 74 | as against £.3,388,050 in the same week last year. The 
|note reserve free of 
£.60,277,900 to 48,857,550, an 


increased — from 
improvement of 
£2,579,050. The cash in hand stood at £/55,110,000, 
as against £044,520,000 last year. £275,000 in gold 
was received from abroad, and arrivals of the metal 
are expected to go on for some time. 

The money market, although the ease has con- 
tinued, was rather unsteady at the beginning of the 
week, when a sudden demand for day-to-day loans set 
in. Many borrowers had not provided themselves with 
sufficient funds for the settlement, and had relied on 
this method of covering their requirements. They 
found, however, that they were obliged to pay com- 
paratively dear for the accommodation, 3} to 4 per 
cent. being asked. This rate has, however, since been 
much modified, and such advances are now obtainable 
at 3 per cent. in some cases. The private discount rate 
rose at one period to 3 per cent., but since then has 


taxation 


fallen again to 2}, at which it now stands. 


It is announced that the group of banks formed to 
take over the internal 4 per cent. loans, recently issued 
by the Empire and Prussia, has been very successful. 
It has disposed of all the bonds except about 


present conditions, with considerable inquiry for such 
investments, expects to part with the remainder to the 
public in a very short time. 

The Bourse maintained its improved feeling through- 
out the week. Numbers of brokers having returned 
from their holidays, an animation long absent has re- 
vived. 
inquiries at the banks from the general public are be- 
coming quite numerous. In view of the pessimism 
prevalent in so many branches of industry, it is re- 
markable that speculators should feel so confident that 
good times are setting in; but, as has been pointed 
out, the Bourse has, on previous occasions, felt a 
coming change for better or worse long before indus- 
trials have been aware of its approach, and it is to be 
hoped that calculations will not prove deceptive this 
time. 

In connection with the interesting question of the 
position of trade balance as between the various 
countries, which is just now of considerable import- 
ance owing to the amount of German paper shortly 
to mature in London, Professor Schar calculates the 


condition of discount as between Germany and_ the 


rest of the world on August 6th (with the Imperial 





will be subjected to increases, whilst gas and elec- | 
tricity are also mentioned with some degree of ot 
tainty, and the idea of taxation being imposed on their! under par in Germany, and vice versd when it is above. 


Bank’s rate represented by the figure 100) to be, taking 
the principal nations together, in favour of Germany. 
He reduces the gold coinage of the various nations to 
a common parity, based on the gramme of gold, and 
reckons that Germany has to pay as follows for each 
10,000 grammes. hen the figure under the heading 
of Germany’s liability is under 10,000, the value of the 
10,000 grammes from the respective country stands 


Private speculators are also coming in, and | 


‘ 
i 
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Comme'o ee 
Discount Rate Pays 
Rate Comparative for Each 
Reckoned at. Figure. 10,000 Gr. 
Holland ..ceeees 75 eos 100 dete 10,000 


ee ee Mn Ce ae? Coo. ne 
ee. M~ aap: 2 eg 
en cis «| ME... sank | eee 


| 
| 
| 


France ....seceee 75 wares 100 weal 10,019 
|| Switzerland ...... 88 sage 100 adios 10,026 
| Augtro-Hungary .. 100 ave 100 ene 10,014 
United States .... ow iia 100 ‘ocd 9,981 


Russi@ ..ceceeeee 138 coe 100 cove 9,931 


—_ a 


Average.... 92°375 cece 100 coe 9,997°33 


That is to say, from the latest reports of discount rates 
9,997-33 grammes of German gold were worth, on 
August “6th, 10,000 grammes of foreign gold. 

A fall of something over I per cent. compared with 
the first half of last year is indicated by the returns of 
German exports for the first six months of 1908. The 
| figures from January to June this year, including gold, 
totalled approximately 165 millions as against 167 
millions last year, a diminution of £2,000,000. This 


is the first time for many years that a decrease has | 


been shown. 
221 millions to 215 
£.6,000,000. 

~~ 


millions, a 





AMERICAN CURRENCY.—-HARRIMAN AND THE. 


GOULD SYSTEM. 

(FROM OUR CORRESPONDENT.) 
New York, August 4, 1G08. 

August 1st, the point of first maturity of the 
$63,945,460 outstanding of the 3 per cent. loan of 
a has passed without any action being taken 
by the Treasury Department towards redeeming or 
refunding these bonds, and their future, accordingly, 
| is a matter of much uncertainty. It is generally be- 
\| lieved in banking circles, however, that the Secretary 
| of the Treasury is only too pleased at the present time 
| . . . 
| to think that this is a matter that can be held in 
abeyance, if necessary, until the point of 


maturity in 1918, and that, at any rate, it need not | 


be dealt with until the affairs of the Treasury Depart- 
j ment are in a more normal condition than they are 
| at the present time. The Government will naturally 
not continue to pay the 3 per cent. interest on these 
securities any longer than it can help, but with the 


another $15,000,000 or $20,000,000 being added this 
month, it is in no position now to pay out the sum 
necessary to redeem the whole amount outstanding. 
For some time past the expenditure necessary for the 


Sl Ans snncininane 
eS 


paid out of the general fund in the Treasury, and it is 
( . h.- . ’ . e 

more than likely that when the Secretary considers 
the time ripe, he will take the opportunity of repaying 


ceeds of which would then be available to redeem the | 


38, either wholly or in part. 

iy hile the Tre: isury deficit to date is slightly over 
5,000,000, it is interesting to note that it would have 

been considerably more had not the Central Pacific 





not due until next February, amounting in the aggre- 
sate to $5,881,272. While internal revenues are in- 
reasing, customs rec eipts continue to decrease, and 
are averaging about 35 per cent. less than at this 
time a year ago. There are no prospects of any 
material improvement in the latter in the near future, 
and bankers are accordingly prepared at any time for 
inflow mo reci all of Government deposits. With the 
ee moving season commencing, and with every pros- 

f large harvests, there will be ample employ- 


| 
| 
| 


Imports during the same period fell from | 
diminution — of | 


second | 


deficit on Treasury operations for the fiscal year to| 
date over $25,000,000, and with the prospect of | 


continuance of work on the Panama Canal has been | 


th} 
us amount by an issue of Panama bonds, the pro- | 


— ipated the two rem: ining instalments of its in-|: 
debtedness to the ( Government, the last of which was | 
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: ; oat 
ment in legitimate channels for all available funds, 


| and it is improbable, therefore, that the S Secretary will 
recall any more than is absolutely required, althou: rh, 

/apart from the excess of Treasury expenditure over 
reccipts, provision will have to be made for the retire- 
| ment of the $14,186,5co0 3 per cent. certificates ‘a in- 
| debtedness falling due on November 20th. The course 
of the Treasury Department will be very closely 
watched, and it is generally conceded that Mir Cortel- 
| you ts fortunate in that this vear, owing to the slacken- 
|}ing of trade, and the large amount of gold imported 
| last autumn, he will not be called upon to extend the 
| financial aid that the Department has had to give in the 
crop-moving season of recent years. 

It is evident that no immediate advantage is likely 
to be taken by national banks of the privilege granted 
them by the Aldrich-Vreeland Bill of taking out emer- 
gency circulation based upon commercial paper, after 
h: ving complied with the requirements in the way of 
forming National Currency Associations. Up to the 
present time, only one of these has been organised 
(and approved by the Secretary of the Treasury, 
/namely, the National Currency Association of Wash- 
There are apparently . two important 
reasons for the unwillingness of bankers to join suc! 
bodies, the first being the absence of a provision 
authorising banks to withdraw voluntarily from the 
association when ail obligations have been satisfied, 
|and the other, the failure of the law to apportion 
| voting power according to the capital of the banks 
/included in the membership. i 





lington, D.C. 


As the law is now inter- 
| preted, a bank with $25,000 capital has equal voting 
rights with a bank witla $25,000,c00 capital, and it 
is principally for this reason that, up to the present 
time, no National Currency Association has _ been 
| formed in the city of New York. 

The financing of the $8,oco,ooo Wheeling and Lake 
Erie notes, which matured on August Ist, by bankers 
closely associated with Mr E. H.* Harriman, is re- 
garded as one of the most important developments in 
the railroad situation that have occurred for a very long 
time. The Wheeling and Lake Erie since its incep- 
tion has been a Gould property, and the arrangements 
/made last week really mark the end of the str uggle for 
| supremacy that has existed between the Goulds and 
Harriman since the former decided to construct the 
Western Pacific Railway from Salt Lake City to the 
| Pacific Coast in direct competition with the Harriman 
lines. In published interviews since, Mr Harriman 
has been quoted as saying that in coming to the aid 
first of the Erie Railroad, and later of the Goulds, he 
'has been inspired more by philanthropic motives than 
a desire to make money, but those who know him 
best are satisfied that he has demanded, and has been 
granted, a quid pro quo, probably in the shape of 
traffic facilities, and the privilege of electing his own 
'directors to the boards of the various Gould under- 





takings. With the Western Maryland, the Wabash- 
Pittsburg Terminal, and the Wheeling and Lake Eric 


| 

| in the hands of receivers, Mr George J. Gould’s dream 
|of a trans-continental railroad system, under his own 
|control, has come to an end, at any rate for the time 
| being. The Gould system still remains, however, one 
| of the most important in the country, and would doubt- 
‘less have become even more so had not Mr Gould and 
|his associates been engaged in extensive construction 
| both East and West, requiring continual new financing, 
_when the panic conditions arose last vear and rendered 
| them helpless. The real strength of the Gould pro- 
perties lies in the fact that they are principally situated 
in that portion of the United States, which in all 
reasonable probability will develop both in population 
and in natural resources during the next ten or twenty 
years more rapidly than any other, extending from the 
Mississippi River westward to the Rocky Mountains 
and south of the Missouri. The extent of Mr Harri- 
man’s newly-acquired influence in the Gould system 
has yet to be disclosed, but there is no doubt that he 
has materially strengthened his own position in the 
railroad world, and is to-d: ay by far the greatest power 
in railroading in this or in any ‘other country. 


| 
| 
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AUSTRALIAN MINING, FINANCE, AND TRADE. 
{FROM OUR MELBOURNE CORRESPONDENT.) 
MINING. 


Two annual reports of an important character have 
just been circulated, that of the Mount Morgan Gold 
Mining Company, Limited, for the year ended May 
30, 1908, and that of the Chillagoe Company, Limited, 
for the year ended March 31, 1908. 

The wonderful development of the Mount Morgan 
‘mine from a purely gold- -producing property to an 
auriferous copper property is clearly shown by the 
report. The ores treated are of three classes, viz., 
oxidized ore, sulphide gold ore, and auriferous copper 
ore. Their relative importance is indicated by the 
quantities treated and the yields for the last three 
years as follows :- 


May 31, May 31, May 31, 

1906. 1907. 1908. 
Oxidised ore ........tons. 135,210 .... 120,373 .... 123,469 
Yield—gold ......ounces 52,882 .... 35,313 .... 21,010 
Sulphide gold ore....tons 108,736 .... 115,466 .... 117.770 
Yield—gold ......ounces 58,866 .... 61,070 .... 64,149 


Copper ..........tons ae esse See sses 441 
Auriferouscopperore,tons 23,430 .... 94,233 .... 155,714 
Yields—Gold ....ounces Bt?  swce) SERED seve  OEaes 

Copper ..........tons ATD cece 3,273 2.0. 5,120 
Total yields— 

Gold ......0.c-.ounces 114425 .... 143,898 .... 153,090 

Copper ..........tons 4835... 4,087 .... 5,561 


The oxidized ore is becoming exhausted, and is now 


of extremely low grade (3.40 dwts per ton for last, » : 
| £500,000 in 1,000,000 shares of 10s each, 


| to os each, the 


| £449,578. 


year), and barely payable. The sulphide gold ore is 
of fairly uniform quality, the average yield for the 
last three years being 10.78 dwts per ton. For the 
treatment of the auriferous copper ore, three furnaces 


! 7 > ree > 
31, 1907, and a loss for the year ended March 3;, 


-Mungana shares £7,500, 


‘carried forward. 


1906. On the other hand, the railway and allied 
services have yielded a net revenue of £ 82,448, against 
£62,625 and 4 42,897 for the two previous years, 
Deducting the mining loss from the railway net revenye 
for the past year, a balance of 464,g00 remains, wh; 
is carried to profit and loss account Adding balance 
brought forward £6,683, premium on sale of 
and other items, the total 
is £80,057. Out of this, debenture interest absorh 
£524) 915, establishment charges 4 15,908, and de- 
preciation £30,620, leaving a balance of £9, 154 to b 
The reports of the mine manage 


referring to two groups of mining properties, 


_voluminous, and on the whole fairly encouraging. 


Although the accounts of the company are evidently 

carefully drawn up, the balance-sheet might 
seaanal with a view to showing separately the two 
great interests of the company, viz., the railways, and 
the mining properties. © The railways are likely to 
continue valuable sources of revenue, and it is im- 


/portant that the figures relating to them should be 


| item, 


are now going, the third being put in commission on | 


February 3rd last. 
reduction works is _18,000 tons per month, exclusive of 
fluxes. Since the auriferous copper was first 
treated, the average yields have been 3.30 per cent. 
of copper and 8.62 dwts gold per ton. As the life 
of the mine will depend materially upon the supply 
of this ore, it is satisfactory to note that fresh dis- 
coveries have added more to the known quantity than 
has as yet been extracted. The present estimates 
(May 31, 1908) are 1,280,000 tons, 
per cent. copper and 8 dwts gold; 1, 
above 3 per cent. 
indefinite quantity of ore conti uning about 24 per cent. 
copper and 14 dwts gold. The company is opening 
up the Many Peaks mine, which it acquired some time 
ago, containing a large supply of low grade copper 
ore suitable for fluxing. 

The accounts show gross proceeds for the year of 
£911,724, against £934,432. The decrease is due 
entirely to the fall in the market value of copper, and 
to the conservative policy of the directors in entering 
unsold copper in the balance-sheet at £50 per ton. 


700,000 tons 


Dedecting all costs and charges and depre ‘iation, 
£672, 555, the net revenue for the vear is £239,169, 
against £,338,114 for the previous year. "The divi- 


dends paid amount to 4,175,000 (174 per cent. on the 

capital ot A 1,000,000). Phe ae has 

fund of 4,50,000, a contingent 
“~~ «+ 


reserve 
iccount (established to 


meet any reclamation that may occur throu; oh fluctua- 
tions in the market value of copper) of £57,242, and 


an insurance fund of £35,603. Its assets include an 
interest in the Electrolytic Refining and Smelting Com- 
pany of Australia, Limited, whose works are in course 
of erection. The interests in this company are as 
follows :—The Mount Morgan Company, 
the directors of the Mount Morgan C: 
own account, one-third; a group 
Continental copper firm, 

The report of the Chillagoe Company, Limited, 
indicates that some little progress is being made, and 
that the venture is likely to emerge from the prospect- 
ing stage. The fall in the prices of the metals it 
produces has occasioned a loss on the mining opera- 
tions of its last financial year, of £17,548, comparing 
with a surplus of £21,824 for the vear ended March 


one-third; 
ympany for their 
headed by a large 
one-third. 


The present capacity of the copper | 


| overdraft on 


grouped together. 

The balance-sheet conveys the information that the 
railway now open stands at £335,078, and that the 
amount already paid on account of the extension to 
Etheridge is £241,368. Several minor items relating 
to the railway service are also recognisable, but the 
‘* railway concessions,’’ is lumped with mining 
properties, water rights, etc., etc. 

The subscribed capital of the company is now 
called up 
amount actually paid up being 
Debentures (5 per cent.) outstanding on the 
original undertaking amount to 4,498,300, and a 44 
per cent. issue on account of the Etheridge extension 
amounts to £99,300. Power is held to issue another 
£100,000, and may be exercised shortly, the bank 
March 31st, being 4.36,809. One of 
the liabilities is accrued debenture interest, 4.46,233. 

Operations at Broken Hill continue to be ' 
restricted, and production is at a slow rate. There ts 
a good deal of distress, and as has frequently occurred 


greatly 


| when mining centres suffer a reverse, many fires have 


. ani 51 | 
containing 35 | 


copper and 24 dwts gold, and an | 


| Commonwealth for the financial year an June 3oth 


| has been issued. The total amount is £°15,016,156, 
against £1 12,832,266 for 1906-7. Customs and 
Excise duties produced 4 11,643,948, against 





recently taken place, the losses to the insurance offices 
in the aggregate being considerable 
COMMONWEALTH FINANCE. 


A preliminary statement of the revenue of the 


5995,2860, and the Post 
129,074, an increase Ol 


#,9,048,662, an increase of 41 
Offic e, £.3,287,248, against # 


As3) 


£,155,174- The expenditure of the Comme eee 
h: as risen from #: 4,‘ 957,301 to « 6, 156,560, an increas 
of £/1,169,259. The te rm ** expe ‘nditure ’’ is not quite 
~~ 


accurate, for the amount includes the following sums 
passed to a trust account under the Surplus Revenue 
Act, viz., for naval (coastal) goruigitd 7 £250,000; 
for old age pensions fund, £182,00 The amount 
returned to the States is thus 4, cat ili less than as 
would have been had not the Parliame nt decided practi 

cally to deprive them in future of any surplus over 
the three-fourths of the net Customs and Excise 

revenue returnable under the Constitution. |The aues- 
tion whether the Commonwealth should retain surplus 
revenue for future requirements is being keenly dis- 
cussed. That a breach of good faith has been com- 
mitted appears to be beyond doubt. 


THE SEASON AND PROSPECTS. 


The winter has brought with it welcome rainfalls, 
and the drought in Victoria, and largely in Riverina 
a broken. But owing to low conditions and the co!d 


‘eather, recent losses of stock have been very sevet 
The agricultural prospects in Victoria for the coming 

South Australian pros- 
having enjoyed this yea! 
rainfall. 


season are much improved. 
pects are excellent, the State 


a considerably over-average 1 In Queens: ind, 





| 


pia abs 14 











2 epee 


i edibie as 


__ 
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' 
| 
| Perth, and active in Sydney, 
| 
| 
| 


‘lereate much enthusiasm in England. It was pretty 


i| vou re lied. 


' 
| imnoter+ 

i} Pent Duma is the one thing the Russian Govern- 
| 
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eee . > ‘ 
have seriously injured the sugar cane fields in, 





trosts 
the southern districts, but, otherwise, the outlook con- 


tinues to be very promising. So far as can be 
gather red, Australian prospects for the coming season 
may be roughly summed up as follows :—A rather poor 
wool clip and indifferent prices ; an unprofitable con- 
dition of mining interests; and a fair agricultural out- 
| took. Inthe me antime trade is dull in "Melbourne and 
Brisbane, and Adelaide. 








Ketters to the Gditor. 


ENGLAND AND RUSSIA.—I. 


TO THE EDITOR OF THE ECONOMIST. 


Six, Eight weeks ago you began a leading article 


| 
on the Reval visit with the remark that it did not | 
clear that, while supporting Sir Edward Grey’s policy, 
you vourself had not much enthusiasm for it, and your 
uneasiness betrayed itself in the arguments on which 
I hope you will forgive me if I revert to 
some of those arguments now, as I think a good deal | 
of dust has been thrown in the eyes of the public on | 
the matter, and also because the question of our atti- 
tude towards the constitutional struggle in Russia is 
| one of very great and abiding importance. 
| The impression which your article, a moderate | 
article, was calculated to produce, was that the weight 
of the best Liberal opinion in Russia was in favour of 
|| moderate reform, of dealing gently with the abuses of 
| the Government, ind hopeful of such reform, and, 





| further, that it welcomed a closer entente between our | 

| comparatively free and democratic country and its own 
Government. Now, public opinion in Russia is not | 
easily gauged. The Constitution is, I believe, sup- | 
| 


' 


posed to guarantee the liberty of the Press. Yet in the 
|| course of five months last year 84 newspapers were 
| suppressed and 133 fined, 60 editors were subjected to | 
| criminal proceeding’s, 35 were imprisoned, 3 exiled. | 
| Their offence was certainly not too whole-hearted a) 
| support of the Government. It is just as well to bear 
| 





j 
1 


hese facts in mind in weighing the opinion of the re- 
naining journals. Again, before talking of the opinion | 

Russian Liberals, one would like to know more— | 
| one can guess something-——of the opinion of the} 
|| 100,003 men and women, many representing the best 
intelligence of the country, who were transported to) 
Siberia and the Northern Provinces under. the 


ali Stan. : . . 
diabolical system of administrative exile, between the | 
amnesty 


¢ 


| 


as can be ascertained perhaps to per cent. of these 


had the advantage of some sort of trial. In a 
debate in the Duma on July 7th last the Government 
itself admitted that up to July 1, 1907, the number of 
those exiled without trial had reached 11,500. No} 
of ficial statistics are published; the figures given | 
above were arrived at by an actual count of the trains | 
exiles as They left the Butyrky Prison in Moscow, 
no allowance being made for those joining en route. 

M dk nies that these administrative exiles are 


a ra dv 
t ‘tical . a “a . ‘ ' 
politicals—that is, simply men and women, often girls 


and boys, Suspected of antagonism to the Government ; 


. ‘ yet you talk of public opinion in Russia, and Mr 
Je | >. Reg Ss W rites 


te 
ir 


at 
Of 


to the Times (July 13th) that no} 


intry “‘is so utterly misrepresented by the small, 
jsFuiculate, and ill-affected class of agit itors.’” How 
| Ong are we going to be fooled into the belief that the | 
Russian eee means reform seriously? The 
|| ("mes correspondent waxes eloquent over ‘‘ the facts | 
eons ating the steady constitutional evolution of 


| Sussta,” exe next day has to admit that ‘‘ the influ- 
lence of the > third Duma upon the internal condition of 

ins potential rather than actual. 
ion as well as in administrative methods the 
Nas yet to justify its raison d’étre.”’ Yet this | 


In reform | 





ment can rm 
r an point to as evidence of constitutional reform. 
7 ‘corr 


‘spondent pursues : ‘‘ The policy of sanguinary ! 
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|the Duma on May 2nd (15th) last. 4 his a report 


|mary supplied by Prince Kroepotkine 


i} 


| peasants, farmers, and 


land Poland. 
| the courage to prosecute the torturers ; they 
ithem before the 


| prisonment. 


of November, 1905, and the end of 1gG07. So| 5 


/a strange 
| Quarterly Review. We are 


| friendly sovereign, nor, like 


| struggling germs of 
'was a formal expression of oe between this 
country and the absolute head of : 
'ment, the professed patron of the BI ick Hundr eds and 





I II, I enc eaeneeeeseennnenaion-tmaeie 





repression which continues, 
restored, and the relentless persecution of the Con- 
stitutional Democrats are offset by the clemency shown 
to the Jew-baiters "’ (July 15th). This remark has re- 
ceived startling confirmation by the publication of a 
statement ‘ concerning the illegal action of milité iry 
and civil authorities in the Baltic Provinces,’ signed 
by 31 members of the present Duma, and laid before 


although quiet has been 


of actual cases which occurred in the * ‘punitive ex- 
peditions *’ between December,  1gos, aa “March, 
1907, is clearly too horrible and too indecent, as well 
as too damaging to the ‘* constitutional Government, 
for the Times to print more than extracts from a sum- 
(July 28th). No 


| doubt the excesses of the peasants’ rising were bad 
|}enough, but nothing can for one moment palliate, still 


less justify, a responsibk 
methods here described. 


Government’s adopting th 
Suffice it to say, that armed 


| with a list of proscriptions drawn up by the German 
| lz indlo yrds th 
| Lettish P art only of the Baltic Provinces, 


vemselves, the punitive expeditions ‘‘ in the 


according to 
data which are still far from being complete, have 


| shot, hz inged, and killed without any trial or inquest, 
land without giving any reason, 


no less than 1,170 
labourers,’’ to say 


hired ; 
1 


torture by flogging, burning 


} 


nothing of the cases of . 
or otherwise, not only with a view to punishment, but 
with the object of extorting information. One of the 
most significant points in the whole matter is that 
the activity of the ‘‘ constitutional Government ’’ in 
these reprisals has throughout varied inversely with 
the activity and freedom of the Duma. Another may 
be given in the Prince’ sown words: ‘* Similar tortures 


lwere alsa introduced in some other towns of Russia 


They became known, and in some cases 


were described, with all names given tn full, in the 


Public Prosecutors have had 
brought 
ordinary criminal Courts, and the 
torturers were condemned to various terms of im- 


The Tsar Nicholas II. has pardoned all 


Russian Press. A few 


of them.’’ 


In your article you made the curious charge against 


ithe opponents of ‘the Reval policy that they exagge- 


rated the importance of the visit. Surely, every 
effort was made to lend official importance to the occa- 
sion. The least ingenious alone among its advocates 
sought to pretend that the visit was a private affair 
of the King’s. Punch had a cartoon to this effect. 
(I wonder how many readers thought of turning back 
: the grim page on which that journal chronicled the 
Petersburg massacre of January, 19057) The visit 
was a State visit, and no more a family affair between 
sovereigns than the Japanese alliance. It was an act 
not of King Edward, but of the English Government ; 
and the visit was not to Nicholas II. mer lv, but to the 
Russian Government, for the Tsar is the Government. 
An autocrat is morally responsible for all that is done 
in his name. Nor is this merely an abstract constitu- 


'tional or ethical question. The policy of Nicholas is 


well expressed in the actions of his Ministers. The 
hypnotic suggestion of treaties and ententes has caused 
oblivion here of a once famous article in the 

asked to admire Nicholas 
as 2 constitutional monarch when his continued viola- 


ition of the constitution to which he swore faith has 
| reduced it to a farce, and let the flood of reaction over- 
flow the land. The 


+ 


Reval visit was not a piece ¢ 
private civility on the part of our King towards a 
Sir Henry Campbell-Ban- 


a eraceful compliment to the 
Russia; it 


yf 


nerman’s famous mof, 
constitutionalism in 


tionarv govern- 


| their pogroms. Can you wonder, sir, that there are 


some in this country who look back upon much ‘Guna 
which Sir Edward Grey’ s policy has dragged us with a 


sense of burning shame? 


When your article appeared the mischief was 


— 
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already done. Protest was useless; it seemed 
best to wait in the hope that some good might come of 
it, however dearly bought. If reform in Russia had 





been betrayed, had reform in Macedonia been pro- | 


moted’ For the moment there seemed promise. But 


the same dilatory methods of diplomatic trifling, which | 
had previously been pursued, again prevailed, and pub- | 


lication of the scheme of reform was delayed, appa- 
rently for no better reason than to afford opportunities 
for intrigue and cabal, opportunities which were 
readily seized. Then came the Turkish revolution, 
and in an hour the Anglo-Russian proposals were so 
much waste paper. The one point in the whole sorry 
business from which one can take heart of hope is Sir 
Edward Grey’s prompt recognition of the altered cir- 
cumstances and the sympathetic and truly liberal 


spirit in which he has welcomed the new régime ia | 


Turkey. 

So much for the policy of the Reval visit. In a 
further letter I shall hope to indicate what the results 
of that policy have already been, and what I conceive 
to be the dangers which still lie ahead.—I am, Sir, 


London, August 13th. SCRUTATOR. 


BRITISH RAILWAY POLICY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with 
** British Railway Policy,’’ published in your issue of 
August 8th. I think that certain views therein ex- 


them, for they are misleading, and go, in fact, quite 
against the author’s thesis. 

Befare making my criticism, let me explain that | 
am not, generally speaking, much in sympathy with 
the policy which has been followed in very many 
directions by the British railway companies ; and that, 
of course, | am not at all concerned with the question 
whether railway shareholders receive, or do not re- 
ceive, dividends. But if the problem raised by the pro- 
posed amalgamations is placed in the light which the 
author of the article has chosen—that is, that Parlia- 
ment intended the railways of the United Kingdom to 
be worked mostly in the interest of traders and tra- 
vellers, whether or no they are able to pay any return 
on the capital expended—I think that amalgamation 
becomes a necessity. The keynote of the article is 
railways have been established in the interest of 
traders and travellers, and amalgamation goes against 
their interest. 

The financial position of British railways—the fact 
is unquestionable—is going from bad to worse under 
the present working system; with increasing gross 
receipts, the net profits are constantly diminishing, 
and very large amounts of money are needed for better- 
ments and developments, which can be obtained only 
by three methods :— 

1. The curtailing of expenditure by cutting down the 
wage bill—which cannot be regarded as feasible—or by 
reducing the number of trains—which the author of 
the article does not for one moment admit of. 

2. Increasing freight rates—the answer is the same. 

3. And last, raising the necessary money through 
loans. 

This is the method which has been resorted to up till 
now. But the reduction in the net profits, the passing 
of dividends on the ordinary stock, and in some cases 
on the preference, makes it more and more difficult. 

Consequently, developments and_ betterments will 
have to be abandoned altogether where the gross 
profits are inadequate to allow for this in addition to 
the payment of dividends on the railway stock ; for it 
is the payment of these dividends which enables the 
railways to maintain their credit, and so gives them the 
power to borrow on reasonable terms. 

After betterments have been abandoned, we may 
assume that the time would not be very far when the 
maintenance expenses will have to be neglected. | 
need not say what the meaning would be for traders 
and travellers. But if this reasoning is continued in 





THE EC 


interest the article on | 


pressed are worth some little attention being paid to| To do that, investors would need to 


| thropists rather than 
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|abstracto, as in your article, the logical consequence 
|is that the company or companies so concerned wij] 
‘have to wind up. This cannot be admitted from the 
traders’ or travellers’ point of view; they will have 
This has occurred with other 


4 





'to be reconstructed. 
private concerns, which have done very well after, 

This seems conclusive, but is not, for there jis 4 
| capital difference. When a private company is recon- 
structed, it is after the new directors have made it. 
| if not quite certain, at least more than probable that the 

difficulties which brought the old company to grief, ean 
be disposed of. For a railway the position is entirely 
| different ; the cause of the present crisis is not mis- 
management, but the particular conditions under which 
thev have to be worked in the interest of traders and 
‘travellers, which have made them first unprofitable, 
and secondly unpayable, or at any rate unattractive to 
investors. 

But they will have to be worked under the same 
conditions, and so new investors will have to be asked 
'to invest their money in a concern which has to be 
| worked on exactly the same lines which led it once to 
-ruin, and in which the management is debarred from 
taking such action as amalgamation, by which savings 
in the working expenses may be achieved. In other 
| words, it is as if one told people: ‘‘ Invest your money 
into a venture the profits of which, if any, are not to 
benefit you who have the whole risk, and will ulti- 
mately lose your money, but are to go to others who 
| have no risk—that is, the users.”’ 


be philan- 
capitalists and business men. 
Such, it seems to me, is the conclusion to which the 
argument of your article leads; and that is why | 
thought the foregoing remarks might be of some little 





interest to those who wish to make up their minds on 


| this burning question.—I am, dear Sir, yours faith- 


fully, 
UNPREJUDICED. 
Seine et Oise, August roth. 


[We are much obliged to our correspondent for his 
interesting letter. As he has misread our article in 
some respects, we have returned to the subject in a 
business note.—-Ep. Economist. | 


A MODERATE POLICY OF TARIFF REFORM. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—-I have read with considerable interest your extracts 
from Cobden’s speeches and your comments on them. In 
your issue of August 8th appears also your article on the 
Free-trade Congress. These two articles do but increase 
the interest in the question of Free-trade v. Tariff Reform, 
which is always a vital question to any lover of his country. 
It is an accepted fact, and one more or less acted on in 
reality, that the affairs of the Army and Navy, being vital 
factors in the safety of our country, should be discussed 
as non-party questions. I should like to express the 
Utopian desire that the question of tariffs, which also 
vitally affect the welfare of this nation, should also thus 
be discussed. The attitudes at present are: ‘“‘I am a 
Tariff Reformer or a Protectionist,’? and ‘‘I am a Free- 
trader, a disciple of Cobden.”’ And then we have the 
fusillade of statistics upon which each party roots the in- 
violability of its theories. It seems to me that if the 
Tariff Reform Commission included amongst its members 
all the prominent lights amongst the leaders of Free-trade, 
who might put their generous heads against the equally 
generous heads of their opponents and labour out betw' = 
them the accuracy of conflicting statistics, something ©! 
real value would be gained for the country. . 

But the Free-traders must first brace themselves for this 
confession: ‘* We are aware that Cobden’s policy in his 
day was a sound policy, and productive of vast benefits to 
this country. But we do admit, whatever the final ver- 
‘dict may be, that the position of Great Britain in those 
| days as the chief provider of finished products placed her 
|in an entirely different economic position from that which 
| she holds today amongst her numerous rivals. Therefore, 
| On a basis of clear reasoning, it is possible that a different 
economic position may require a different economic policy. 

I will ask the bold question: What would Cobden be 
/now—Free-trader or Tariff Reformer? Let us take your 
first extract from his speeches where Cobden requires te 
‘importation of corn (though competitive hops or finished 
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celal would have been equally acceptable to him) to 


be t the natural price of the world’s market. I agree with 








him absolutely. But I would ask as regards the present 
dav: Is a Free-trade price a natural price when directly 
fiected in our now closely connected world by an array 


{ Protectionist tariffs? There are many who ask this 
quesuion. . ° . ’ 1 *} 

After reading the extracts, I think Cobden would still 
have remained a Free-trader, because there is just a touch 
a the bigot in these same extracts. After a wavering 
flection on the price of wool, he says: ** We require corn 
the natural price of the world, whether it becomes dearer 
with Free-trade or whether it is cheaper.’’ Yet in the last 


extract he says: ‘More and more emphatically is it 
found that the prosperity of the country depends on the 
increase of consumption.*’ Well, an exponent of an 
economic policy who says he must have that policy 


whether it makes corn cheaper or dearer, and so the people 
more or less prosperous, savours somewhat of a fanatic, 
and shakes my faith in his broadmindedness and common- 
I should say, sufficient for the day are the policies 
thereof. Therefore, wash. the economic slate, but bear in 
mind all the economic experience gained during our his- 
torv. Another religious creed may have been best adapted 
for our people some centuries ago, but another now, so 
also with our economic creeds. Time will show. 

If, then, you can spare me space as a moderate Tariff 
Reformer, I should like to agree with you that the imposi- 
tion of tariffs and their adjustment—preferential or other- 
wise—cannot conduce to the amity of nations. It by no 
means implies the rupture of friendly relations, but, in 
common-sense, such delicate negotiations between very 
human peoples will certainly lead to each nation endeavour- 
ing to do the best for itself. Herein lie possible breaches 
of friendship or friction. 

On the other hand, the destruction of a thriving industry 
in a Free-trade country through the instrument of a bonus 
in a Protectionist country, or by the importation of goods 
at a sale-price below the cost—i.e., dumping—is also not 
conducive to amity. These are the two cases where Tariff 
Reform is necessary for our own welfare, and to preserve 
respect and friendship with other nations. 

Devise a tariff, then, to make the British and the foreign 
bonus-aided or dumped product the same price at the port 
of entry, and you will restore the natural price for both by 
the destruction of the un-natural price of the imports. 

This, | imagine, is the policy, and the sole policy, of the 
Tariff Reformer, who in other respects agrees with Cobden. 
The question of preference with a colony is a stumbling- 
block. I can see daylight only on these terms. 

Preference can be granted as long as the mutual ex- 
change of raw material only is adequate to satisfy the 
demand from each country. That is to say, if Argentine 
wheat competes in our free market with an already adequate 
supply of Canadian wheat, it will be taxed, but admitted 
free when the Canadian supply fails. The same condition 
would apply inversely to any exported raw material of our 
own producing. A preference scheme which persisted in 
the face of a deficiency could not but be injurious to this 
country—for here we merge into Protection. The day, too, 
is coming when Canada will import no raw material from 
ourselves, but her wheat we cannot do without. What 
No, there are other ties in these days of rapid 
transit besides economic ties. 

Economic ties, which, to benefit each side alike, must be 
adjusted to a nicety, may—and it is not mere fancy—upset 
the comity of nations and colonies more easily than main- 
tain it. Such is my idea of the creed of a moderate Tariff 
Reformer who has doubts about preference. He antici- 
pates the day when Free-traders and Tariff Reformers shall 
i side and thresh their statistics into mutual 


sense. 


then ? 
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: “The Republic of Guatemala,” appearing in your 
issue of July 18th last, but having read at the foot of it some | 
observations from the author of the said article, I request you | 
once again to oblige me by publishing the following lines | 
referring to these observations :— 

'. the area or superficial extension of Guatemala is | 
125,006 square kilometres, as I stated in my previous refuta- 
fon, and therefore the source from which your contributor | 
“ays that he has taken the area is wrong. ‘ 
Se 


accuracy for our enlightenment.—I am, yours faith- 
lully, 
C. Arex. MuNTz. 
Whiss¢ nthorpe, Oakham, August 11th. 
[We venture to deal in a note with the assumption of 
changed conditions.—Ep. Economist. | 
{ 
a ih \ 
MORE ABOUT GUATEMALA. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I am obliged to you for having been good enough to 
= in vour issue of the 8th inst. my rectification of the | 
articie | 

| 
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| a debased paper currency has made way for a 
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z. I do not need to make calculations with regard to the 
production of coffee in my country, I know it exactly : when 
the production is good it rises to, more or less, 900,000 ewts, 
and when it is exceptionally short comes down to 600,000 ewts. 
The average 700,000 cwts, or 32,200,000 kilogrammes, can be 
taken as the annual production of coffee in Guatemala. The 
amount of 3,150,000 kilogrammes, given by your contributor 
as the total production, may be simply that of three or four 
of the best ranches, or perhaps he is taking it as the impor- 
tation of that product to England, which is the third market. 

3. The railroad is not 3 ft. gauge, it is m. 1-25 (4 ft. more or 
less). I repeat here the words of Major-General Davis, 
Delegate from the United States of America to the opening 
of this Inter-Oceanic railroad, January roth last :—‘It has 
been my good fortune to pass over the lines recently laid 
down, and when I noted the physical obstacles that have 
been overcome, only feelings of surprise and amazement 
were excited. Seemingly impassable swamps, dense tropical 
jungle, profound gorges, towering mountain ranges—all have 
been overcome, and the Guatemala Transcontinental Rail. 
way has been completed.”” The fact that the more populous 
region of Guatemala is near the west and south or towards 
the coast of the Pacific ocean does not diminish the great 
advantages of the railroad, and makes no difference to the 
foreign trade as it is inter-oceanic, it passes through the 
capital with branches to the other cities, all of them being 
only some hours distant from Puerto Barrios. 

4. lused the term ‘pure ladino” to refute the term 
“Ladino with plenty of Indian blood,” taking it as a term 
susceptible to changes; the term “ladino” by itself has a 
very different meaning. From the portrait of Rufino Barrios 
one could never take any other idea than that he was a ladino 
as the word is used in Guatemala. 

5. The deeds ot Presidente Estrada Cabrera are not a matter 
of opinion, they are facts seen by everybody, but not by those 
who do not wish to comprehend them. Many of the reports 
proceeding from America are not entirely exempt from 
partiality; very often such reports have a business object, or 
come from the enemies, or those who are personally inter- 
ested in the discredit of the country. 

It seems to me that your contributor does not know the 
rapid advancement of Guatemala during the last ten years or 
under the government of His Excellency, Manuel Estrada 
Cabrera, President of the Republic.—Believe me to remain, 
Sir, yours faithfully, 

Victor AGUILAR PELAEz, 

Liverpool, August 13th. Consul of Guatemala. 

‘What we have been trying to tell our correspondent is 
that our own figure for square miles is practically equivalent 
to his figure for square kilometres.—Ep. Economist. 





Reviews of Books. 
THE NATURE OF MONEY. 


De FrRiepricH BENDIXEN, manager of the Hypotheken Bank 
in Hamburg, in his pamphlet on the nature of money, sets 
out to dispose finally of the doctrine that a thing can only 
be a measure of value which itself has value. He is an 
ardent disciple of the professor of political science at 
Strassburg, Dr Knapp, who about two years ago startled 
Germany by advancing the theory that the real value of 
money lies in the State proclamation, and that as legal 
tender its value is altogether independent of the substance 
whereof it is made. Accordingly, even in countries which 
have a metal currency the unit of value is nominal. That, 
for example, the value of the sovereign is independent of the 
gold that composes it is proved, according to Dr Knapp, by 
the fact that its value is not affected by the occasional 
suspension of the Bank Act. This being so, why go to the 
useless expense of having gold at all? The only real use of 
gold in practice is as a bridge between different currency 
systems, but it is not the fact that it can be coined that gives 
it this property. The same effect would be obtained if in 
every country there were a depét for receiving and giving 
out gold with fixed prices in the paper currency of the 
country. 

Dr Bendixen, as a practical man, would not too rashly 
translate his master’s theory into practice on account of the 
many who in Germany especially have great faith in the 
mystic power of gold. Later ages, he says, will look back 
upon ours as a period of gold fetichism. 

The sweet uses of adversity have endowed Austria with 
the most advanced currency system of our day. In her case 
currency— 
again paper—which inspires the greatest confidence. The | 





* «Das Wesen des Geldes, zugleich ein Beitrag zur Reform der 
Reichsbank-gesetzgebung.”’ 

By Dr. Jur. Friedrich Bendixen, Direktor der Hypothekenbank 
in Hamburg. 
Leipzig: Duncker & Humblot, 1908. 
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Austrians do not need convincing of the symbolic nature of 
money. 


In Germany, Dr Bendixen discovered symptoms of pro- 


gress in the fact that the regulations of the Reichsbank | 
allow bills of exchange as cove ring for two-thirds of its notes. | 


The Bank of England, which on principle demands full 
covering with gold, is much more old-fashioned. If the 


creation of money is regarded as a State duty, subject to | 


certain fixed principles, what are we to say to the free coin- 
age of gold, which is due to the survival of the idea of 
money as a ware whereof the production may be left to 
private venture? But free coinage and the payment at sight 
in gold of banknotes are two main tenets of the gold cur- 
rency system, and it is only an unimaginative radicalism 
which would reform them out of existence. Adherence to 
the gold currency Dr Bendixen considers a matter of political 
necessity. 

The reforms he advocates as freeing the currency from 
some hampering and obsolete notions while leaving the 
main principles of gold currency undisturbed, are three. 
German banknotes should be put on the footing of legal 
tender, and so made similar to Bank of England notes. Bills 
of exchange on foreign countries payable in gold should 
rank as gold covering’ with the Reichsbank. 


should have the qualification if possible added to it, so that 
the more or less inevitable and harmless shortage of gold at 
quarter day should not lay the bank open to the charge of 
law brealsing. 


THE GOVERNMENT OF SOUTH AFRICA. 


Tue third instalment of this admirably printed work (pub- | 


lished by the Central News Agency, Cape Town) begins 
with an argument for the unification of the South African 
railway system, and extends this principle to the postal ser- 
vice. A second chapter deals with the function of govern- 
ments in aiding the production of wealth, and a third 
discusses “the line of division between national and local 


Thirdly, the | 
provision that there should be gold covering as to one-third | 


functions of government.” These three chapters are all | 


written in a curiously naive style, which suggests an essay by 
aconscientious but rather mild undergraduate on an abstract 
question of political science. Further chapters contain use- 
ful tables giving the balance-sheets of the railways and post 
offices in South Africa and also of five harbour boards in 
Cape Colony. 





BOOKS RECEIVED. 


Co-operation at Home and Abroad. By C. R, Fay. 
(London) P. S. King and Son. ros 6d net. 
Secretaries of Public Companies and their Duties. By 
Th. Brown. (London) Henry Good and Son. 
38 6d net. 
The Government of South Africa (third instalment). South 
Africa) Central News Agency, Limited. 1s. 
Die Eingeborenenpolitth im britischen Sudafrica. 
Moritz Julius Bonn. 
hard Simion Nf. 
Free Trade, Tariff Reform, and Socialism. By T. D. 
Benson. (London) Independent Labour Party. 1d. 
The Licensing Bill. By a Licensing Judge. (London) 
Cassell and Co., Limited. 3d. 
Bank Accounts Analysed and Compared. 
and 149 Aldersgate street, E.C. 


(Berlin) Verlag von Leon- 


Price 6d. 


cipal items in the balance-sheets of the banks as at June 3oth last 


eee 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Applications. 
Amount First F 
Nominal Offered to Payment — 
— the Public, Thereon, bility, 
& a 


£ 
Amount previous!y recorded.... oe 132,269,113 .. 
Issues of the week— 

Dunderland Iron Ore, 100,000 

pre-Pref. at par ........0..- 160,000 .. 100,000 .. §,000 .. 95.000 
Forestal Land, Timber, and 

Railways, 40.600 Pref., 11,040 

Ord., at 20s 6d pershare.... 51,040 .. 52,516 


ee 6539 . 45.777 


J. P. Restaurants, 20,000 Ord. at , 
par, 4,5006 % Cum. Pref. 
SEMOE. neiedcserswndnnaieene 3 24,500 .. 24,500 .. 2,450 .. 22.050 
The Rangoon Electric Tramway 
and Supply Co, 10,000 6% 
£5 Cum. Pref. at 2s 6d 
MOE <osccxccanevecevess 50,000 .. 56,250 .. 5,000 .. 51,250 


233,066 18,989 .. 214.077 


Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 

SEE cccocccsncensesess ED «|| | EEE Severssoscensceces £123,629,973 
1907 .ccececceseceescee 103,069,848 | BED eeecencoveseoeses< 120,}73,780 
BEES coveacoseccesscces SEED | BEEP cepecvecveceeceeces 167,188,408 
BOOS ccccccccccccccocee ABtytadmen BOOP cccccveccccccccece 123,019,689 
OCR 108,426,680 
TE cecinsaghucadsas. Me 1 Mn niubsaninbsinenses 153\811,987 
SE onacuseesedecsesss NEO. | THD S056 cencstesecaes ° 159,358,498 








COMPANY MEETINGS, &c. 





METROPOLITAN DISTRICT RAILWAY COMPANY. 


The half-yearly general meeting of the proprietors of the 
Metropolitan District Railway Company was held on the rath 
inst. at the Westminster Palace Hotel, London, Sir George Steg. 
mann Gibb (the chairman) presiding. 

The secretary (Mr J. Carter) having read the notice conveni: 
the meeting, 

The Chairman stated that the accounts for the six months to 


as 


| June 30th last were the most satisfactory he had had to submit 


since he had had the honour of occupying the chair. The com- 
pany was now in a much sounder position than was formerly 
the case. At the last half-yearly meeting proposals were brought 
forward for raising money by the creation and issue of prior 
lien debenture stock in order to place the undertaking in a secure 
financial position while waiting for the development of the 
traffic, which they all hoped would come from the improvements 
to the railway and its ‘electrification.’ Those proposals were 
approved, and were subsequently laid before the debenture- 
holders. Before the necessary Bill reached the Committee stage 
the consent was obtained, to the extent of 8g per cent. of the 
6 per cent. debenture-holders, and to the extent of 8o per cent. 
of the 4 per cent. debenture-holders. A higher percentage of 
support could have been secured if it had been requisite. The 
Bill having been passed, the company had the authority to raise 
prior lien debenture stock to an amount of £750,000. Th board 
did not anticipate any difficulty in placing this stock, as it would 


| be a well-secured 4 per cent. stock, having a first charge on an 


By Dr! 


City Press, 148 | 


The tables are divided into three sections, the first comprising the | 


accounts of those joint-stock banks which publish half-yearly 
balance-sheets, the second those which make up their statements 
only once a year, and the third is devoted to the private banks 


actual rental arising from surplus lands exceeding by £4,000 a 
year the whole interest on the portion of the stock which would 
constitute the first issue, thus having a security independent of 
the working of the railway. 

The capital expenditure during the past half-year had been 
£59,499, and the estimated expenditure for the current six 
months was £75,000, representing outlay on the developm f 
surplus lands, a number of improvements to the railway, and 
expenditure on rolling stock. The latter included the cost o! 
alterations so as to substitute hand-worked doors for air-worked 
doors, which were not popular—a change which would enable 


| considerable economies to be effected in train working. It would 
Our contemporary issues a useful sheet of tables giving the prin- | 


also include ample provision for the deficiency which might 
ccur at the end of the half-year. The temporary loans stood at 
the present time at £478,195, but the redemption of these l ns 
did not press upon the company with any urgency, because the 


| lenders were willing that the board should choose the most 1 


which publish balance-sheets. In regard to the joint-stock banks, | 


columns are added showing the amount of the shares, nominal and 
paid-up, and the prices and yield as at June 30th 





NEW CAPITAL ISSUES. 


Rangoon Electric Tramway and Supply Company, 
Limited.—This company offers tor subscription 10,000 6 pet 
cent. cumulative preference shares of £5 each at the price o 
£5 2s 6d per share. The proceeds are required for providing 
extensions of the company’s undertaking. A balance-sheet 
has apparently not yet been published, but it is stated that 
the tramway has been earning nearly £1,0c0 a week since 
March, 1908, and large orders are in hand for the supply of 
electrical energy. There seems to be a good prospect of the 
earnings being largely in excess of the amount required to 
pay the preference dividend. The existing shares are officially 
quoted at 5}. s 






venient time for the company, during the current six months, 
for paying them off. It was not proposed to issue the prior 
lien stock until the holiday season was cver. They would pro- 


bably issue £550,000 of it in the autumn, but the extra capital 


this would represent would not involve any additional debit 
for interest, because the interest o1 


1 the new stock would merely 
ake the place 


of interest on temporary loans; in fact, 
the stock was issued there would be a reduction in the int 
debit. 

Turning to the revenue account, he thought they might ft 


las 


+ 


the figures with satisfaction The v had carried 29.500,000 pas- 
sengers, being an increase of 4,000,000 on the corresponding 
period of 1907, or 1674 per cent. im numbers, and they took 
427,433 more, or 13% per cent., in money than in the t- 


responding haif of 1907. Their traffic earnings were derived as 
to 8% per cent. from the first-class, as to 10!4 per cent. trom 
workmen, and as to 81 per cent. from the third-class. The 
season-ticket revenue showed an improvement of £8,326. The 
average receipt per passenger had been 1.86d, which was Vet) 
low for a railway 24 miles in length, but when revenue had been 
thrown away by reductions in fares it was very difficult to cet 
it back. Their fares were revised in September, 1906. The 
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.ge receipt had then gone down to 1.68d per passenger, and 
¢ they applied that figure to the number carried in the past 
Jf-vear it meant that the increase from 1.08d to 1.80d repre- 
nted £22,000 of extra revenue. 





avei 





sente 2; 
A very large development was taking place in the passenger 
trafic of London. The speed, comfort, and conveniences 
effected by the remarkable improvements which had been 

in the travelling facilities in the last few years were 
hat their effect. The passengers carried by the nine 
ral in London which might be classed as urban lines, 
having an aggregate of 144 route miles, and also by 
t tram-cars and omnibuses—so far as one could get at the 
( bus figures from the discreditably imperfect returns of 


bus trafic which were issued—came to the enormous total 


; This was exclusive of the passengers carried by 
the trunk railways having termini in London. No information 
was available as to the number of passengers these trunk rail- 
wavs carried within the suburban areas, but they would add 
manv millions to the figures he had named. 

people were rather inclined to attribute a considerable 
of the increase in the number of passengers carried 
ing the past half-year to the special events which had been 
-s in the recent London season. It had, no doubt, been 
a season full of events. 
Anglican Congress, the large woman suffrage demonstrations, 
and other special occasions had brought a great many people to 
London. The Central London Railway benefited directly by the 
Franco-British Exhibition traffic. Their own line did not benefit 
so directly ; indeed, it suffered from the diversion of traffic from 
the Hungarian Exhibition at Earl’s Court. But, although they 
1 not directly benefit to any substantial extent from the 
-British Exhibition traffic, they must remember that 
visitors attracted to London by the Exhibition did not spend the 
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The Franco-British Exhibition, the Pan-, 
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| years, particularly when they c 








referred to many 


from which they 


and during the bad time he had 
done which produced econo: I 

benefiting. The reason for the high prices of rubber was largel) 
due to the very great over-producti n of motor tyres, W hich, as 
they could readily understand, meant the abs rption of tre- 
mendous quantities of raw rubber. Personally he did not anti- 
cipate a repetition of the extreme fluctuations in the prices of 
crude rubber such as they had experienced during the past few 
nsidered the rapid strides which 
had been made in the planting of cultivated rubber. The price 
would necessarily settle itself down to a regular one, which 


nies were now 


4 








would pay the producer handsomely, and at the same time would 
enable the manufacturer to realise a fair profit, and also t 
largely extend hia business. 
Turning to the accounts, and taking the assets side first, they 
would notice that the item land, buildings, machinery, &c., 
amounted to £220,170, as against £250,511 in last year’s balance- 
sheet. This latter figure included incorporated assets amount- 
jing to £47,951, which was mainly on account of the incorpora- 
tion of the businesses of Messrs Jas. T. Goudie and ( and tl 
Palatine Heel Company. The reason for g the figures as 
| last year was that Mr Goudie and the directors th it wise 
to run the businesses separately, so as to prove the res on 
| which they were bought. He (the cl vas pleased 


whole of their time there, but moved about London in great 
umbers, and so the District company got its share of the 
ral benefit 
The special events to which he had referred had not, | 
his opinion, added to the traffic more than they were 
likely to get in future seasons. He thought that the 
. crease travelling which was being witnessed was 
ply the natural result of more facilities for travelling, and he 
lid not doubt that the number of journeys per head of the 
opulation would grow in London year by year. It was this 


udy increase of regular trafic and of the travelling habit 
I uy give to the railways, tramways, and omnibuses 
id more traffic, and if only the different companies would 
reasonable commercial wisdom it ought to yield 
creased earnings to all engaged in carrying it. The net 
ult of the half-vear’s working, after payment of debenture 
nterest, was a deficiency of £8,951, compared with a deficiency 
f £18,035 in the first half of 1907, so that they had improved 
leir position by, roughly, £q,000. The satisfactory thing about 
these deficiencies was that they were getting smaller, and he 
id every hope that before long they would disappear from the 
unts. In conclusion, the Chairman moved the adoption of 
rt and accounts. 
Lord George Hamilton seconded the motion, which was, after 
n about the train service, unanimously adopted ; 
r resolution approving a dividend upon the 
k at the rate of £1 15s per cent. per annum for 
ir was also agreed to. 
ks to the chairman for 


uns 











presiding terminated the 








LEYLAND AND BIRMINGHAM RUBBER COMPANY, LIMITED. 


he annual general meeting of the shareholders in the Ley- 
Birmingham Rubber Company, Limited, was held, on 
st., at the registered offices, Leyland, Lancs. Mr 
Baxter, of Leyland (the chairman), presided, and the 
present were Messrs. Robt. T. Byrne, Birming- 
Goudie, Glasgow; Arthur S. Morrison, London; 
ir J. Shutt, Farington, director and secretary. 
DIRECTORS’ REPORT. 
of the directors for the year ended June 3oth last 
iat the trading profit for the year was £37,094, to which 
to be added the balance of £1,262 brought forward from 
r. Depreciation, reserve for discounts, bad and doubtful 
orbed £6,364, and the interim dividend at the rate 
5 per t. per annum paid in December last accounted for 
sO here had also been transferred to reserve account 
aving a disposable balance of £21,286. The directors 
ed i dividend at the rate of 1o per cent. per 
iree of income-tax, making, with the interim dividend, 


Hy } 
a thnal 


er cent. for the year, and to carry forward £7,874. 
CHAIRMAN’S SPEECH. 
a having read the notice convening the meeting, 


ian said it gave him great satisfaction to be in a 
rtily congratulate the shareholders on the result 
ling, which was by far the best they had had. 
su st few years the rubber trade had experienced very 
, mes, which were mainly due to the very high 
ruled for raw materials and for every other mate- 
ssary for rubber manufacture. During those years the 
'Y Was careful to maintain their qualities, for which they 
ci ‘ong enjoyed a high reputation. That policy had proved 
onies.y Prucent one, as evidenced by the balance-sheet now sub- 
imes adversity was only a friend in disguise, as 
the effect of greatly stimulating one’s energies, 
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| state that these concerns had fully jr 


: ; 
: all fig 
| book debts, stock, and creditors to their proper headings, whi 
: 
t 


fore, in this year’s accounts they had 


at once explained the increase in the 
creditors, although they represent tal creditors of 
inited businesses, showed a decrease, he was please: 
nearly £18,000, the shareholders would all be gratified to 
further £4,000 put to reserve, bringing that figure to 





while they brought the amount of £7,874 to next year’s accounts, 
an item more than sufficient to meet the usual dividend paid 


from December next. 





With regard to their prospect for the coming year, he dic 
not desire to put too sanguine a view before the shareholders 
but if trade became no worse than it was at present—and they 

started this year under 


would be pleased to hear that they had 
more favourable conditions than last—i 

forward to even a better result than the present financial 
had shown. In conclusion, the Chairman moved the adoption 
of the report and its. 

Mr Robert T. Byrne, in sec the motion, 
there was no question whatever that t 
of the company was never in such a fiou 
dition as it was at the present time. Their trac 
widespread and on a firmer basis, and altogether 
the happy position of being able to look forward to something 
like a steady price for raw rubber. He agreed with chai 
man that adversity was sometimes a friend in disguise 
it was the f making the management look into every c 
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ceivable corner and find out why and wherefore the profits of 
the company had not been larger. It gave a stimulus to the 
whole staff to find out where economies in one wav and 
another could be made to secure extra pr on that basis. 
He was perfectly certain that they had mad rovements and 
effected economies which would result in considerable 
saving even if they had to go back to those years when their 


inished. He further 


profits through various causes greatly di 
the in- 


endorsed the chairman’s remarks with reference to 
corporation of the businesses of Mes and Company 
and the Palatine Heel Company, and remarked that although 


rs Goudie 


4 





last year one or two shareholders had criticised the policy 
of the directors with regard to those businesses, the 
result of the vear’s working had more than justified the 
action of the board, and not the least asset they had 
acquired was the election of Mr Goudie as a director 
He congratulated the shareholders on having such pable 


staffs at London, Leyland, Birmingham, Glasgow 
Johannesburg, and, referring to the outlook for the future, 
that, like the chairman, he did not want to be too san 
ut there was every prospect of the company doing better 

e coming financial vear than in the last twelve months; 
any rate, they had started the year under much more favou 
conditions. 

The resolution was unanimously agreed 
man, Mr Jas. E. Baxter, who, it was stated, 
nected with the company for upwards of 30 years, was 
mously re-elected. 

Other formal business having been dis} 2 
thanks to the chairman and directors terminated the | 


ceecings. 
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MITCHELLS AND BUTLERS, LIMITED. 

ders in Messrs 
13th inst., 
litchell (the chair- 


The annual general meeting of the 
Mitchells and Butlers, Limited, was helc 
at the Grand Hotel, Birmingham, Mr Henry 4 
man) presiding. 

DIRECTORS’ REPORT. 

The report of the directors for the year ended June 30 showed 
7 r 7 * wes ‘ . 

a profit of £219,575. The balance from last year of £113,442 
, Ya : interes + 

made a total of £338,017. After paying interest on debentures, 

Jivactors’ ealaries and fees. and int dividend, amounting to 

directors Salaries and iees, anc inte * . g lef 

£44,691, distributed in January last, there was £241,842 left 

for disposal mended a dividend at the rate 


The directors recomme 
of 6 per cent. 


ay 
er 
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mm 
im 


on the preference shares and 12 per cent. on the 
ordinary shares, making 18 per cent. tor the year. 
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CHAIRMAN’S SPEECH. 


The secretary (Mr J. Edwin Mitchell) having read the notice 
convening the meeting, 

The Chairman referred with great regret to the death of Mr 
William Butler, whose work, he said, was unique in its charac- 
ter. He was sure their hopes with regard to his successor, Mr 
W. Waters Butler, from whom they expected great things, would 
not be disappointed. Concerning the report, there was not much 
to say. It recommended itself. They would see that the com- 
pany was £43,000 better off in assets over liabilities as com- 
pared with last year. A substantial sum was to be placed to 
the redemption of mortgages, which, he might add, they would 
be able to clear off at any time they became due. 

With regard to the licensing question, hé would ask their 
indulgence while he made some remarks, particularly having 
regard to the tied trade and monopoly value, based on personal 
observation and experience. The present position of the trade 
with regard to these matters was not brought about by the 
iniquitous brewer, but arose out of the natural development of 
our licensing system. From 1830 to 1869 persons of good 
character could obtain full beer-house licences for tenements of 
a certain ratable value by application to the Excise, the magis- 
trates having no power over these licences, which were not 
forfeitable except on specific conditions. They were practically 
licences in perpetuity. Full licences for spirits were also com- 
paratively easy to secure, and at that period some magistrates 
preferred to grant full licences for good premises rather than 
beer licences. Licences were so freely granted that licensed 
houses were often placed next to each other. Such small value 
was put upon these licences that they were not infrequently 
voluntarily abandoned where sufficient profit was not realised to 
compensate for the trouble and taxation involved in keeping them 
going. 

In selling public-houses, goodwills were comparatively small, 
and not obtainable except where a very good business had been 
got together. In many cases valuation of fittings and effects 


satisfied the conditions required. Leases were freely ob- 
tained from the freeholders. Under such conditions there 
was no incentive at that time for brewery firms to 


become possessors of public-house property. People of com- 
paratively small capital could enter the trade as possessors of 
the houses. In Birmingham and district, at the period he was 
dealing with, there was practically no tied trade; there was 
certainly no monopoly value. In 1867 Henry Mitchell 
and Company (now Mitchells and _ Butlers) were the 
owners of one public-house, and were not tied to any 
other. In 1869 the discretion of granting new beer-house 
licences was placed in the hands of the magistrates, and the 
effect was an almost immediate and marked rise in values. 
Simultaneously with this trade legislation there came increased 
stringency on the part of the magistrates, and more drastic 
police supervision commenced. These difficulties increased the 
responsibility of the holders of licences, and induced many 
publicans and owners to part with their property, as they found 
they could sell at what were then regarded as remunerative 
prices. 

These changes forced the hands of the wholesale traders, 
who found their customers transferring to their competitors. 
Eventually the class of buyers who formerly had _ sufficient 
capital to procure houses were compelled to go to the brewers 
for financial aid, and the brewers were likewise compelled to 
invest additional capital conjointly with their customers in order 
_to maintain their sales. As aconsequence of the drastic licensing 
conditions, men of moderate capital would not risk their all in 
buying public-houses. The difficulties of the licensing trade be- 
came so formidable that only those could venture to face them 
who were already possessed of a sufficient number of public- 
houses to form an insurance to cover the risks and responsibilities 
attending the purchase of licensed property. After fifty years’ 
connection with the trade, he could with confidence assert that 
the system of tied houses as prevailing in Birmingham had not 
been detrimental to sobriety, nor to the disadvantage of the con- 
sumer. Birmingham’s requirements for beer had never been 
better catered for than at present, either in cheapness or purity, 
and Birmingham public-houses had never been better conducted. 
He hoped he had made it clear that the additional restrictions 
in licensing administration commenced in 1869, and now con- 
tinuing, were entirely responsible for the tied trade and the 
monopoly value in Birmingham and district. Through these 
State restrictions public-houses attained to the highest market 
value, and people were induced to invest an enormous amount 
of capital in brewery concerns. 

The system of State administration of licences especially en- 
couraged people to invest their capital in that trade. Was it 
fair or was it honest that these investors should now be com- 
pelled to sacrifice their capital and property on the ruinous and 
inadequate terms of the present Licensing Bill? The licensing 
system extended over 300 years, and during that time the magis- 
trates, as delegates of the State, had granted thousands of appli- 
cations, the applicants accepting such licences on the mutual 
understanding that their renewal, though annual, would be 
granted, and that, subject to good conduct, they would continue 
in perpetuity. The State, as represented by the present Govern- 
ment, now coveted and desired a monopoly value beyond the 
enormous taxation already. imposed. 

France, which had perhaps the largest alcoholic production, 
trusted to the good sense of the community. The Government 
restrictions on the sale in that country were but small. 
result was that in France there was no monopoly value attached 
to a public-house, and scarcely any tied trade. Yet France was 
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not an intemperate nation. In England the State allowed forty 
years to elapse without claiming a monopoly value, and haj 
allowed people to become investors and possessors at prevailing 
market prices. Under such conditions, it was simply monstroy: 
to seek to confiscate the rights of such possessors on the terms 
Was the working-man’s beer 
regarded by the majority as a dietetic accessory and comfort, ¢ 
be made dearer or poorer for the sake of providing an increased 
monopoly value, from which tax the total abstainer, wh 
light-heartedly advocated its imposition, entirely escaped? \ 
the working-man’s consumption of beer to provide old-agé 
sions? 

The contribution to taxation made by the licensing trade 
found a striking illustration in the amount contributed by \it. 
chells and Butlers. Their last two annual payments of 
dend to their shareholders were £124,000 per annum, but before 
earning and arriving at that they had to pay in local and Im. 
perial taxation the enormous sum of £310,000 per annum. 
Surely it did not look as though it was desirable to attempt ¢ 
still further squeeze the licensing trade! Monopoly value and 
high licensing on the top of such enormous taxation were going 
to be met by a tax to be paid directly by the consumers. : 

The 18 per cent. dividend they paid to their ordinary share. 
holders had caused adverse comment from the advocates of the 
Licensing Bill, and he supposed he had better apologise for 
that disreputable position and explain. Their brewery was ex. 
ceptional in being able to provide this amount for ordinary 
shareholders, and it had been arrived at in a manner also excep- 
tional. In the first instance the ordinary shareholders had ab- 
stained for years past from taking out their earnings. Seven 
per cent. only was their first dividend for the ordinary share- 
holders. Large surplus earnings for many years, instead of 
being dividends, were left to develop the business. Large pre- 
miums for amalgamations with other companies had also been 
available, and so had premiums received from the issue of new 
ordinary share capital. So that 18 per cent. dividend demanded 
a large discounting when the means of obtaining it had been 
accounted for. When re-investing this profit earned by ordinary 
shareholders as capital in the brewery, they trusted as a matter 
of course to the stability and honesty of the State for the pre- 
servation of this accumulated capital, which would otherwise 
have been appropriated for other purposes. The Licensing Bill 
threatened to confiscate those results of prudent and patient 
energy and to deprive the shareholders of possibly the greater 
part of their future earnings. 

The fear of the Licensing Bill was the great reason why their 
shares had suffered such enormous market depreciation, and 
had reached their present low quotation. The company had 
been well governed, and had enjoyed constantly increasing 
annual prosperity, and there was no cause except money market 
influences and threatened confiscation which had caused the de- 
preciation in their holdings. The accusation about the brewers 
inflating their shares was simply absurd. Who inflated London 
and North-Western ordinary shares when they reached the amaz- 
ing quotation of 208, or Consols when they reached 114? Perhaps 
Sir Thomas Whittaker would say the brewers were also the mani- 
pulators. The Government, whose reputation as uncanonised 
saints must be kept up, had adopted temperance as the thin 
sentimental disguise for a rapacious attempt to ruin a large and 
legitimate industry—an attempt which would be accompanied 
by cruel losses to shareholders and small capitalists, dislocate 
large present provisions for labour, and divert the supply of 
alcoholic refreshments from public-houses to clubs, which now 
enjoyed comparatively unrestricted liberties and much greater 
facilities compared with public-houses for the practice of that 
over-indulgence so much to be feared. No Act of Parliament or 
iegislation could sanctify oppression, injustice, or confiscation, 
and they were justified in using every legitimate means of oppos- 
ing this iniquitous measure. In conclusion, the chairman moved 
the adoption of the report and accounts. 

Mr Brooke Robinson, in seconding the motion, referred to the 
Licensing Bill as the greatest act of confiscation that ever had 
been proposed by any rulers of men in the annals of the world. 
He considered that it would take many years of sane legislation 
to restore to the investing community the confidence which Mr 
Asquith had so rudely shaken. For whatever Mr Asquith had 
done or left undone, he had succeeded in alarming the capitalists 
of this country to a larger extent than ever they had been alarmed 
before. 

The resolution was then submitted to the meeting, and unani- 
mously adopted. 

Mr Herbert W. Bainbridge moved, and Mr R. Tommas 
seconded, the payment of the dividend recommended by the 
directors, which was agreed to. 

Mr Herbert W. Bainbridge was re-elected a director of the 
company, and Mr Claude Mitchell was appointed managing 
director in the place of the late Mr William Butler. Messrs 
Duffield and Smith and Messrs Powell, Jerome, and Co. were re- 
elected auditors. 

Votes of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 
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FREDERICK HOTELS, LIMITED. 


The annual general meeting of the shareholders in the 
Frederick Hotels, Limited, was held on the 11th inst. at the 
Hotel Great Central, London, Sir Horace G. Regnart (the chait- 
man) presiding. ; 

The general manager and secretary (Mr L. W. Slade) having 
read the notice convening the meeting, 

The Chairman, in the course of his speech, said: J must 
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J] your attention to the fact that, in spite of the very | OTHER ISSUES, 
+ season we had last year, the sad and_ serious | FOF Advances for Bullion ............ 270,000 700,000 
wet season : i dak tino ied Gehan wihieds:| For Advances for Interest on Ex- 
depression in trade generally and the financial crisis, ic chequer Bonds under the Capital 
has naturally caused a diminution in the volume of | Expenditure (Money) Act, 1904 .... 90,000 30,000 - 
ae business, we are still in the position, after paying | Under Telegraph Acts, 1892t0 1907 .. 400,000 370,000 200,000 
efarance dividend in full and carrying forward amounts | Usder Naval Works Acts, 189% to 1905 233,00 = 440,00 240,009 
i} our preference dividend it 1 Carrying é amounts | Under Military Works Acts,1897 to 1901 - 150.000 = Be 
| to our repairs and renewals reserve account, to pay a dividend | Under Public Buildings Expenses Act, 
f < per cent. on the preferred and deferred ordinary shares as | _ 1903....... jasesauess Cerseeeeeseeece 87,000 175,000 is 75,000 
last vear, and to carry forward to next year’s accounts the sum | — Offices Site (Dublin) on 
of £4,733 18s 1d, and we feel sure you will be satisfied with | ynder Cunard Agreement (Money) . si *s si 
these results, after taking into consideration the points to which EEE tcucudveres snkdiseaxhadaed 177,224 us 
I have referred. When you look at the reports of the passenger | — Revenue applied to reduce sengeel 3senens 
traffic of the railway companies for the past year, with their enor- | Deficiency Advances repaid .......... , 1'000.000 500.000 


mou 


4 

| 

| 

we have been through. 
past 
modities ; 

{ 


have done. 


made. 


will undoubtedly accrue therefrom. 


in England, but in the whole of Europe. 


otherwise than of the most 


adverse 


nfidence 


te 





agreed t 


mee 

















: rates and taxes are also higher, 
ublic have travelled less, we have had to keep our hotels in 
the highest state of efficiency at a very considerable expenditure. 
We cannot judiciously cut down our expenses more than we 


Certainly we cannot touch the supplies used in 
catering for our customers; they must always be of the best if 
we are to retain the high reputation which we have already 
established ; but I may tell you that all these matters are con- 
tinually before us, and have our personal consideration. 

As you will see from the balance-sheet, a new winter garden 
has been added to this hotel, the Hotel Great Central, and this 
has effected such a transformation that I am sure you will all 
agree that a greater improvement could not possibly have been 
Having been completed only by the latter end of May, 
we have not had sufficient time to receive the benefits which 


sition of having in London—in addition to our other splendid | 
hotel, the Hotel Russell—one of the finest buildings of its kind, 
which, with its winter garden, banqueting hall, lounge, and re- 
ception hall, makes it one of the most perfect hotels, not only | 


Toor 


not be given to the general management of our hotels in having 
attained results which I am quite confident you cannot consider 
satisfactory character. 
circumstances we have secured these results, we cer- 
tainly have the right to look forward with the greatest possible 
to the prosperous futures which are anticipated by 
other hotel companies, who have not been able to accomplis 
what we have. In conclusion, the Chairman moved the adoption | 
vf the report and accounts and the payment of dividends on 
the preferred ordinary shares at the rate of 
annum and on the deferred ordinary shares at the rate of 5 per | 
cent. per annum for the year ended June 3oth. 
Mr Arthur Bird seconded the motion, which was unanimously 
to; and, the usual formal business having been trans- | 
acted, votes of thanks to the chairman, directors, and general | 
manager and staff terminated the proceedings. 
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Other deposits ...... 45, 546 992 | Gold and silvercoin.. 1,6362538 | Diaaeaes 593,000 25,194,000 259,787,000 | 
Seven-d a tile ID conese vonqrens 231,317,0C0 21,882,000 253,199 
ven-day and other a i 
bill } TB cececccccccces 188,292,000 21,000,000 209.20 22, x0 
TB cccccocccsecce 53,507 | Di cedtitaicceke 175,289,000 18,288,000 193,577,000 || 
68,745,388 68,745,388 | Ave Svvsrvoorrn | agtinpoe | aSieroy | REUSE 
*Inclading Exchequer, faving Banks, Commissioners cf National Debt, and | stiiants benteumaeest 
ividend Accounts | Total, 1908 ...... bebeceanee 6,844 452,000 662,453,000 7,506,905,9¢0 | 
Dated Angust 13, 1908. J. G. NAIRNE, ChiefCashier. | Oonsespending total 1907 .. 7,437,225,000 665,065,000 8,102 290,000 | 
The following were the changes in the principal accounts when | inerease or Decrease in {| - Con.g73.009 ae re _ 596,385,000 
compared with last week :—~ cesecceene sreeee | = tHe | 
Increase. Decrease. | Grose total in RSREID’ sdnsiaes 11,686,950,000 1973 443,000 12.730.59,000 \ 
gS -.- > 33 | RP eeebececesccsnses ees o y 9 11,334,000 | 
Stociation (excluding 7-day and other bills) . pn a Seietlabelts — tnerease or Decrease in ia = aaa + ene + 19,059,000 | 
DP: SeubhkbbGbins Siasasavurevesesesies so: | aandees ee 1. | Wnsschesonnndeees = = , = O15 
a cecia eda hieueteoaa a eemeekos IIs oss ia a = Vs 2 | 
Government securities ........scs0cccsccccveccee so eeaeeee ns | SPECIAL Daxs. 
a SEEDY Socdpiucauduaannndesenhpnanties sap’. s ighpleadan 781,969 bitin smn . ronan . 
Bb keNe shes ebdsweemenseeinaphddendeceanial GBAGT  cccccece es | “FP s” of the 
Pais cdinanivetdnsacdbadeeieehbeapsndsehehde eevee ‘ Stock Exchange Pay Days. Consols Pay Days. , o Month “a | 
I eter eae eae 866,652 ....... ; ae SE ee ee E 
The following sbows the amount of circulation, Bullion in "Date. . | 3908. . 1908" " 
and departments, Ranking Deposits, Banking Securities, Reserve Jan, 16 to Mar. 27 383,915,000 Jan. 3 54,910,000 Jan. 4 38,492, | 
Rate of Discoun Au ist 12, 1908 :— Bk, tisanecnnass 62,315,000 Feb. 052,000 Feb. 4 36,C78, 
soount, for thoes montbeended August 13, s9e8 > Beg IIIT!) gala37'000 Mar. 2 64,418,000. Mar. 4 38999009 || 
| @2|. | May 14...... 7” rey diy 1. : eee _ : $2,584,000 
‘ES s | paepene ,000 May ,000 May 391 
bee dees Circulation cura] 15/3 | June 12.......... 66,881,000 June 1, S1479000 June 4 341122000 
excluding por ncits ae Te eae ; 000 July 2 uly 37.24 
Date. “Bullion, case Bank Post weg) --- { amews es 44 | July 15..00cccce. 78,087,000 Aug. 6 44,110,000 Aug. 4 50005 000 
| apart. Bills). eh es 3 Pickdanieie 70,574,000 
me - era me | — | 7a = ——j\— | SU TERE nonce.) 929,521,000 .. 457,494,0K .. 318,315,000 | 
> £ £ £ £ _ Corresponding | 
May 20.37,871,279 122,000 out, 28,311,485 53,458,376 43,567,869 27,709,794 sty total, 1907.....  1,146,694,000.. 441,181,000 .. 784,906,000 | 
27/37,674,499| 2,000 in 2846 462.715 53,238,380 43,401,313 27,651,784 51,24 | Ine, or Deo. { — 217,173,000 .. + 16,313,00) .. '— 65,991,000 
June _3/38,198,203 42,000 in| 29,161,715 54,031,982, 44,207,576 27,186,488 502 — in 1908 ....1 = 189% om SH) we Os TSG 
10}37,993,635, 7,000 out 29,019,600 54,088,829) 44,435,525 27,424,135 502 — — a 
17/38,864,172, 1,000 out 28,787,270 55,808,843 45,051,712 23,526,902 50 — Grosssotalin 1907 —1,822,273,000.. 631,893,000... 42,513,000 
24'39,404,613, 12,000 in 28,932,645 56,337,267 45,260,830/28,861,968 514 —~ Do 1906........ 2,031,582,000,  .. 644,534,000 .. 524,816,000 
July 138,607,393 22,000 out 29,976,265 50,845,104 51,579,585 27,081,128 444— anc. or Deo. ! — "209,309,000; :.  — 12641000 .. + 17,697,000 
8 37,767,608, 105,000 out 29,751,200 63,715,122) 45,225,443 26,466,408 49% — in 1907 ....2 = 10°30% = = 19% - = FSTY 
15|57,825,994) 181,000 out 29,469,995 53,127,465 44.538,551 26,805.99 508 — ———-— — 
137,771,468 145,000 out) 29,468935 53,288,118 44,557,918 26,752,533 _ 
29/37,120,389 94,000 out 29,535.275 51,909,512) 43,891,266 26,037,114 504 — PROVINCIAL CLEARING RETURNS. 
Aug. 5|36,057,436, 5,000 in) 29,898,975 50.623,8C8 44,052,244/24,608,461/ 48% — o | 
12) 36,550,905 26,000 in 29,525,790 50,692,630, 43,270,275 25,475,113, 504 — 1908. 1907. , Inc. or Deo, | 
Subjoined i: is our usual table, affording a comparative view of MANCHESTER— £ £ £ 
the Bank Returns, the Bank Rate of Discount, the Price of 


Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years nang with the present date as | 
well as ten ‘years back, viz. 





| 
Ateorresponding date | 


Aug.17, Aug.16, Aug. 15, Aug. 14, Aug. 12, 

with the present week. | 1898. 1905. 1906. 1907. 1908. 
Circulation (excluding! £ £ £ a a 

Bank post bilis) ........ 28,012,030 29,486,595 29,601.260 29,345.940. 29,525,790 
Public deposits .......... 7,902,908 11,688,344 9,515,111 6,640,418 5,145,638 
Other deposits............) | 42,410.103. 43,954,016 42,106,005 42,617,365 45,546,992 
Government securities. 13,858,643 18,675,814 15,972,452 14,573,604 15,532.293 | 
Other securities .......... | 30,774,206 29,508,479 27,955,376 27,904,547 27,737,982 
Reserve of notes and coin 23,772,837 25,542,508 25,881,937 24,958,941 25,475,113 | 
Coin and bullion.......... 34,984,867 36,579,305 37,033,197 35,854,881 36,550,903 
—— of reserve to 474% 

POD sovescconcsees 454% 50 50) 5 
Bank rate of discount .... 24% 24% te rr ag 7 
Marketrate, 3months’ bills, li 4 2 3a 4 4 4 1% 4 
Price of Consols .......... 1108; 9075 8742 blha 86g 
Price of silver per oz | 27h 273d 30ed 3ltad 24e.d 
Average price of wheat....| 33s 34 30s 54 308 5d 33s 5d 31s 6d 
Exchange on Paris (short)) 25.253-28] 25.163-18} 25.174-20 25.15-174 | 25.134-l6} 

— Amsterdam (short) 12.1-2 12.1a- lj 12,13-2 12.13-28 © 12.14-13 

— Hamburg(3 months) 20.59-65 20.59-65 20.66-70  20.76-60 | 20.55-6) 


Ciearing-house return ... 161,808,000 237,068,000 251 409,060 205,564,000 208,132,000 


The amount of the ‘‘ other deposits "’ sangnnes with the “ other 


securities,’’ showed in 1898 an excess of £11,665 5,597, and in - 5 
an excess of £14,445,537, in Hr an excess of £ 14,150,029, < nd 
in 1907 an excess of £14,712,818. In 1908 th ere is an aaa of 
£17,809,010. 

In 1905 the Rank rate was 2's per cent. The market wa 


irregular, but at the end of the week loan rates were very easy at 


about 1 per cent. over the night, and 134 per cent. for week], 
advances. Discount rates lowered in sympathy, and three 
months’ bills were at 1% to 1/8 per cent. Business on the Stock 
Exchange was small, but the firmness in all branches was ver\ 
marked . 
In the corre mding week of 1906 the Bank rate was 314 per 
cent. About half the 8 ld offering in the market was taken 
for abroad, and some anxiety was felt about the autum 
demands, the market rates for three months’ paper hardening to 
37's-3%% per cent. The Stock Exchange settlement absorbed a 


good deal of credit, and the Bank 


Weekly 


lent to the market at 4 per 





cent. loans were afterwards easier at 2!4 per cent. The 
Stock Exchange was fairly cheerful. 

In the corresponding weel 1907 the Bank rate was raised t 
4% percent. The market was fairly well supplied with funds, 
and day to day rates were quoted at 3 per cent. Discounts have 
been harder, and were above the official minimum at 4! 

for three months’ bills. The tone of the stock markets was 
; unsettled. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 

or decrease to date in each case :— 


neem ipsnaeneenas eanennnsssumensesnsapepsrananeneroseseeonmrsneemesraeeaeeene SS 
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Total to date......| 27,611,200 35,379,600 —7,768,400 21°95 

| et ee ae 
| BRISTOL— | 
Jan. 1 to Aug l. ......| 18,405,300 18,880,200 — 474,900 25 | 
Week ending Aug. 8 ..| 565,000 439,700 + 125,300, 289 | 

Total to date......) 18,970,300) 19,319,900— 349.600, 1 


[August 15, 1908. 
























































% 
Jan. 1 to Aug. 1 ...... 178,506,100 189,314,800 —10808700 : 


Week ending Aug. 8 .. 5,786,900 5,790,800— 3,900 


| 
Total to date...... 184,293,000 195,105,600 10812600 554 | 





LIVERPOOL— 
Jan. 1 to Aug. 1 
Week ending Aug. 8 ..) 


. + +++ 108,385,000 118,011,800 —9,626,800 
2,653,600 2,841,600 —- 188,000 








Total to date...... 111,038,600 120,853,400 —9,814,800 812 











BIRMINGHAM— 
Jan. 1 to Aug. 1 ...... 34,028,700 38,538,600 —4,509,900 117 
Week ending Aug. 8 .. ‘986, 700 732,300 + 254,400 54°73 





-_—— 





Total to date...... 35,015,400 39,270, 900 —4,255,5C0 








NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 1 
Week ending Avg. 8 ..| 


10°83 
| 26,790,400 34,435,100 —7,644,700 22:20 
'820, 800 944,500 — 123,700 15°09 

















The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 





Comparative Increase 


Aug. 13, Aug. 6, Aug. 15, __ or Decrease. 
1908. 1908. 1907. Last yiast Year. 
vosieietiaacatiatetltaniceiiiae at : Week. ae 
al £ 
ASSETS. £ £ £ £ 793,000 | 


Coin ana bullion—Gold 128,845,000 328,488,000 112,052,000 + 357,000 + 16,7: a i 
Silver 36,250,000 36,273,000 38,788,000— 23, 000 — 
Government securities .. 15,704,000 15,704,000 15,704,000 
| Discount and advances.. 48,322,000 48,651,000 59,375,000 — 329,000 
LIABILITIES. 


4,99 


2,190,000 


POUND ivevidnsvessinenan 189,019,000 191,397,000 186,829,009 — 2,378,000 + 24 “9,000 
Government deposits.... 8,842,000 7,763,000 5,525,000 + 1,079,000 4 . 5,000 
Private deposits ........ 22,318,000 21,943,000 18, 5,423,000 + 3 375,000 + 
_ NETHERLANDS BANK. as 
is -< eel eee Aug. 8, Aug. 1, , Aug.10, Last : 
1308. 1908. 1907. Week. Last Year. 
ASSETS. £ z £ & 1,803,000 
Coin and bullion—Gold 7,704,000 7,704,000 5,961,000 - 1 “388,000 
_ Silver 4,243,060 4,259,000 5,631,000 - 16. (000 - 283 
Discounts and advances 10,644,000 11,181,000 10,927,000— 537,000 — ’ 


LIABILITIES. 
| Notesin circulation .... 
SONTAG s  cnccdcncencese 


659,000 


481,000 478,000 1,103,000+  3,000— 


— 


— 
——$—$——————————— 


| 
11,053,000 


21,689,000 22,063,000 21,030,000— 374,000 + Pv) 


1 Coin 
i] Dise 
1] Not 
| Curt 


sa ail 


acts: 


Rees 
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| 


_ NEW YORK ASSOCIATED BANKS. 





| 
i] 
1} IMPERIAL BANK OF GERMANY. 
me Sen ————— hae a. a ae | ee ae Last ; ug. z. 1 
| "| “j908.' 1907. '| Week. Tuast Year, | “mer | Ang. | Aug. 30, | Less 
| 














Government securities 481,000, 482,000 579,000— 1,000 98,000 | to £866,642. It now amounts to £25,475,113, which is about 


'| Discounts and loans .... 11,027,000. 21,248, 424,000 — a | 
i seen _ M00; AB O00— 221,000} 1,603,000 | aif a million higher than at this time last year, when the 


| Notes in circulation .... 9,661,000, 9,799,000, 9,890,000 138,000— 229,000 Bank rate was 4} per cent. The proportion of reserve to 
|| Deposite at notice -..-.+' 1,713,000 _ 1,957,000 _1,815,000 —_224,000— _ 102,000 | Jiabilities is 14 higher than last week, and 4 lower than last 


! 
| 
— i Be 2 2 £ iia ste. 1908. 1907. Week. Last Year. 
| SSETS. | bs § . £ . 
1] coin and bullion ........ 55,116,000 54,838,000 46,183,000 + 278,000 + 8,933,000 | Specie ................., 64,°58,000 64,262,000 41,270020 23,288,000 
canis and advances 47,496,000 50,403,000 54,464,000 —2,907,000 — 6,968,000 ao ie isn wens eerie 15,824,000 14 128,900 vd _at ae 
} LIABILITIES. | ans and discounts .... 124,00C 254,646, 2 + 3 
|| cotes ineireulation .... 74,047,000 75,986,000 71,880,000 —1.919,000 + 2,167,000 | LIABILiTiRs. 254,646,000 222,090,000 + 478,000! + 33,054,000 
{| Current accounts..... «++ 31,267,000 32,274,000 29,335.000 —1,107,000 + 1,932,000 | neg vem eae nanan sees) 11,200,00C 11,239000 10032000 — 30,000 + 1,168,000 
it mr | Net deposits (inc. U.S.) 
! _ NATIONAL rs ee Rebs ao: | pOgrernment deposits) 275,704,200 273,080,000 215,380,000 + 624,000 +58,324,000 
EE Aug. 8, uly 30, Aug. 10 Last | U.S. Governmen e- 
1908. 1908. 1907, Week. Last Year, | POSitS ........eeeeeee, , 1,818,000) 1.848,000 5,560,000 -» — 3,712,000 
ASSETS. £ £ £ £ £ RESERVE (Specie & Notes) § ; 55,39 } 7 
ae | 6,148,000 6,004,000 4,817,000 + 144,000 + 2,331,000 | ae 8 426 oor €8 210.900 SSRIS OOD 158300 2 14°571000 
Other eceenees. ee 22,981,000 24,561,000 21,644,000 —1,580,000 — 1,665,000 | Excess of actual reserve 11,844,000 11.816.000 15553.000 + 28.900 + 10,291.00 
} LIABILITIES. = 
|| Notes in circulation .... 29,249,000 30,658,000 29,286,000 —1,409,000— 37,000, In the above tables the Reichsmark is converted at ls; the Austrian crown 
Current accounts......-- 3,701,000 2,779,000 3,175,000 + 922.000+ 526.000 = 10d ; peg florin at 1s 8d,the Swedish kronor at18 per £,the Norwegian 
a ll ll roner at 18/15 per £, and the franc, lira,and peseta at 25 per £. American 
| BANK OF ITALY. nice coh Oil currency is reduced into English money at 4s per dollar ” a 
| FD) TIO TOT Tae loan ver.| Discount and Loan Market.—The Bank again failed | 
Asserts. £ £ £ z £ to secure the gold offering in the market on Monday, and, } 
iD ee tte <ensnarenesens See eee ‘ai in the absence of any keen competition on the part of France, | 
| Sa... 2'847,000 2.831,000 .- + 16,000 -s it was taken for Austria at the enhanced price of 77s 1o}d per 
| RBVEROED oscosesessoess ane bity és — 39,00 ‘a ounce. Conditions remained very much the same as betore 
ec ecenes 1,490, 1,495,000. = ane " until Wednesday, but on Thursday there was a perceptible 
} LIABILITIES. cicucteed enniadiiil imate hardening of discount rates. That was ascribed to the 
Note circulation ........ 995, 765, , — 172,000 + 3,883,000 . ~ vhi hea e90.000 of T 2 » hille inounce¢ 
\| Current accounts........ 3,167,000, 3.116.000 2'517,000 + 51.000 + “650.000 j<t/7S OFS enti: the: Aagnnnes. cf Stay aon Seen a 
|| Deposits at notice ...... 5,234,000 4,901,000 4,928,000 + 333,000 + 306000 last week were placed, and with each week a, passes 
H riTw carrying » me period furthe : 2 he 
AUSTRO-HUNGARIAN BANK. carrying the three ae ri od furthe r and furt ner into t! ¢ 
cahhaon ———  * T ) °°. 3. ee autumn, it becomes desira bie, 1r not iniperative, to secure an 
1908. | 1908. 1907.' Week. Last Year, improvement in rates. The advance, however, brings the 
} a conju adieu estes a. anliads rate for best three months’ bills up to only 1y%-} per 
Gola end bale Silver 13,354,000 13462000 12129000 108'000 + 1'225'000 | Cent, and more screwing up must be done before there 
] Discount advances, &c... 24,122,000 21,187,000 29,986,000 + 2,935,000 — 5,864,000 can be any question of the Bank gaining any influ- 
| LIABILITIES. nce ove arke I ates ave 2e ste; r ¢ 
H] Ctreulation........+++++« 78,204,000 13,483,000 76,307,000 +4,721.000 + 1,897,000 | CC® Over the market. Loan rates have been ste ay a 
| ee } to 1 per cent. for day-to-day and 1 per cent. for weekly 
tae se ___ BANK OF SWEDEN. borrowing. The Bank Return indicates a considerable 
oo Aug. 8, Aug. 1, Aug 10, - | accession of strength. The stock of bullion at £36,550,903 is 
it 1 l ; T . ww said , aa . 4 : a ——— < x 20> os 
| henna . 1 ee sant Week Last Year. | 43,457 higher than last week, of which £26,000 came in 
GOH onsen ac nnns osntine F 4,030,000 4,029,000 4,158,000+ 1,000— 108000 from abroad and about £467,000 from the home circulation 
|} Balance abroa an os are 3 a eee eae ae 
|| foreign bills .......... 1,351,000, 1,381,000 1,299,000 3c,000+ 52,009 | Of coin. There was also a contraction of £373,185 in the 
|| Swedish and foreign note circulation, the addition to the reserve thus amounting 








| a ; ae BANK OF SPAIN. | year, at 504 per cert. The Public Deposits show the small 

| Aug. 8, | Aug. 1, | Aug. 10, Last | decrease ot /98,100, while the Private Deposits have risen 

| iii — | a 1 _ — ae ee £166,922. There is the large decrease of £781,969 in the 

| Oe Cal 15,680,000| 15,674.000 15,570,000 +  6,000+ 110000 amount of Other Securities, the cause of which is somewhat 

1} — ssa cushapnsees: 666 een eee oa — £1,000 + 1,450,000 obscure. 

1) Le 8 i Nn " , , ii * — 101 } ; y 

|| Spanish 4% stock ="""2) 18779,000 13.7790 1377900". "| The subjoined table shows the rates quoted from day-to 

|| Treasury bills, obliga- day during the week :— 

i ee ee 6,000,000! 6,000,000 6,000,000 ie oe I dais itneseimepahiiitndceinenienceianeieta sensing iiceeinccainci catalina 
LIABILITIES : 

| Circulation.............. , 63,357,000, 62,970,000 62,677,000 + 387,000+ 680,000 | Last Sat. Mon. Tues. Wed. Thur. a 

|} Deposits and current | Week age 

| _Sccounts .............. 19,033.000 19,024,000 21,292002+  9,000— 2.25900 | ——— 2 Se ee ee — 

| ee See ee % % % % % % % 


| ee BANK OF NORWAY. SN ak a 2a % 2 % % (9 


—— ——_—__—______._... | Market rates of discount :— 





| Aug.7, , July 31,, Aug. 7, Last ’ > 
1908,’ | 1908, | 1907.’ Week. Last Xear, See Se eee 








| 

| 

iiieae at as . i" | Smonths’ do.....+.0+- i a I Tyel8 xe 1g valk, ahd 

| Belt conccersseeesees| 1770000) 1,786,000) 1.896000 + $4,000— 125000 &montne dooce Taf a galt gal? alts 2 

| Pee ot a an } oe “ ie 

{| foreign bills .......... | 1,292,000/ 1,289,000 1,288,000+ 3000+ 4,000 | Wonns:—Day today ............ ao ees re ie? is 

1 Foreign Government se-| 4 | Fortnight (at last Settlement)..2 2 «2 2«=CO2sti<i tk 

1! Discountsandloana |, 855,000, 55,000 596,000 ~ — 41,000 | Deposit allowances:—Banks ....1 1 1 i 1 1 i 
unts and loans ..../ 2614,000) 2,642,000, 2,592,000 — 28,000 + 22,000 | “Discount houses at call........ Se es ee oe 

ete ee I cilenc’ saad. nadaeneed BOB 6&8! 6§®hUT®,;hCUB U8 

|| Notes in circulation ....| 4,160,000] 4,174,000, 4,167,000— 14,000— 7,009 | ROSE sn nnnntnccee nneninne S$ _SB_U§___S -— —— 

—poslieat notice ......' _ 543,000|_ 551,000! 726,000-— 8,000. _183,000 Phe following is a comparison with previous weeks :— 


| 








SWISS NATIONAL BANK. __ ry | ws? 
, Aug. 10,; Aug.3, | Aug. 9,, Last, Bank Bills. Trade Bills. 

' ' 1908. 1908. 1907. | Week. Last Year. —— , 

| ASSETS. £ £ £ | £ '\3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 


| £ 
| Coin and bullion—Gold| 4,304,000, 4,170,000 1,717,000 + 134,000 + 2,587,000 , ee ae ' aa ae 


ls 
| 
| 


Floating 
Money, 


} 








in Silver 393,000 352,000 162,000 +, 41,000'+ 231,000 
| Discount and advances! 2,094,000, 2,316,000, 1,999,000‘ 222,000 + 95,000 | yi, |,.% | 9% 9, ® 2 ~ (a * alin a's” 
5, LIABILITIES. “a | | 2 Zi 2: 3 {3 3 
Notes in circulation ..| 5,839,C00 5,943,000/ 2,783,000 104,000 + 3,056,000 | ae 815 [3 plat ict alae 313 3 
ff entree cree |__ 878,000" __ 746,000" __958,000+ _152,000'— _ 80,000 | 22..13 | 1 (2 | 2 | 23 3 
= 29..1¢ | ly gi lg 12) 2 | 2¢ 2 
| SANE OF RUSSIA, 0 Sune OD Howie 2/2 ala x 
) July 25 | | July 23 12..1 1 1g | 1 1g | 2 2a | 2 2 2 2424 2 
Aug. 5, July 16/29,) Aug. 5, Last Last Year, 19..1 11 | i }32 0 «$2 23 2 4 2) 2 
i Asst 1908. 1908. 1907. Week. | 26... | ly } lg ls 1; 2 1? 24 24 23 
') Gola ™ £ £ £ July 3.. 220k 1 | 24 14 tim fo 
1] Balance wvgitattteeeee 103,723,000 103,190,000; 95,378,000 + 533,0C0'+ 8,345,000 10..1 les 1 4 | 28 1h 1 2h i 
I] gaance abroad... .-, 12,023,000) 13,076,000) 22,143,000 —1,053,000 —10,120,000 7S t/1 | 2a 192/15 2/2 «3 
Seon nudsubsidiary coin) 7,994,000| 8,026,000) 6,998,000 52,000 + 936 000 24..1 | da l 13 | 28 = Sis ie @ 
emtiee and short loans, 28,030,000) 28,355,000; 29,017,000 -— 325,000— 987,000 31..1 1g 4 1 23 4 2 2 2 23 3 
|} Sees 28h8 and advances; 11,815,000, 11,959,000) 12,532,000 — 144,000— 717,000| Aug. 7.1 | 19 ] 28 2 2 at 42 3 
Bank Pelonging to) “wal g 1) da if 24 2 ok OR 
| MEADE... sscesrereenes 8,191,000 9,155,000 8,777,000 — 964,000~— 586,000 | 





} 


SOUARCOUS 20... 0000. 6,175. 000; 6, Le 000+ 149; — $$ . 
Balances due by vn a a a as These rates range from those current on the very best paper to those paid 


j 
' 
| branches and treasuries 1,843,000 128,000, 2,567,000 +1,715,000 — 724,000 on bills for which the Bank rate is usually required. 


ciescetsandiendnthagdinachiiaghiniitie mianmigihensaaiaeii al -f 
179,794,000 180,529,000 183,438,000 — 735,000 — 3,644,000 Messrs Saml. Montagu and Co. write as follows on the 





LIABILITIES, market for bar silver :—‘ The tendency of the price of silver 





} Note 1 scniinteescinbetiieiene Ratt nautica iteenaaastie esinapeumaiamnmatitaditte 

|| cokes ' cireulation .... 100,542,000) 99,366,000 112,870,000 —1 176,000 —12,328,000 | , s; somewhat specu- 

|] pabital of the bank... 17: ene... ee aa h inst. sal 7. 

|| Deposits and current lative. After 24d was touched on the roth imst. sales were 

io iat wo nnns ‘oleate $o216.a0e $0,005,000) yy lg 1asoees | pressed, apparently for the purpose of forcing down the 
: y account ...... ,839, 688,000 — ,000 + 5, : : - v h y 

Senellancons .......... 7,247,000 7230/00 6,750,000 + 17,000 + 497,000 | market, and the price dipped next day to 233$d, the lowest 


nl es due to branches | | point touched since April 23, 1903. Encouraged by pur- 
i Pee 1,850,000 2,141,000, 610,000 —_ 291,000, + 1,240,000 | Chasers, tempted by the lowness ot the price, and relieved 
laa 


from the artificial pressure, the quotation rallied each day 
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Sat., 





Name. 








Inpian & Covonia 
; Assam Bengal... 
ponent and N. W. 


1 Nagpur. a 
a ty 
Do 


B., &C.1. 
te Lines 
SE sas taianes 
Canadian Northn 
Canadian Pacific.. 
East Indian ...... 
G. Trk. of Canada 
Gt. Indian Penin. 
Indian Midland 
Madras & Southn. 
Mahratta ...... 
ay Central .. 
uth Indian 
os Punjab 
Foreien. 






















livia 


B. 
B. A. & Pacific ... 









AnteiageetetO _ 


B.A. Gt. a 
Ayres Western 


35,000 in bills on Madras 
The amount to be offered next week will be 


April 1, 1907, to March 31, 1908 








since, and to-day the quotation (24,;d) is only 4d lower for 
cash and two months than that of a week ago.” 


Div. % 
Revenue 2nd Half, 1907. per 
a4 Annum 
Se: Se Name of Railway. 
Gross Work- Fixed =3=8 
Re- ing Ex- Ch'rges 7 o™ 
orlpta. penses 423 4&3 
oa z bia ENGLISH AND WELSH. 
6n249 43,925 30,745 .. 3 BakerStreet and Waterloo 
395,044 234,522 84,873 7 Barry eas 

65,657. 41,116 25,152 nil. nil. csi ‘and Merthyr. paoken 
183,986/ 118,852 61,778 nil. nil. Cambrian ................ 
48,24 88,613 32,235 3 3 Central London. . 

74,528; 61,555 18,728 .. |. Charing X, Eustn sHamp 
89,149/ 41,387 35,550 2} 1} City and South London Se 

929; 153,381 118,526 3 3 Furness ......... 
2303,411 1550.047 877,606 nil. nil. Great Central ............ 
$231,629 '1981,181 886,142 14 5 Great Eastern ............ 
3303,457 2142,871 766,966 3 nil. Great Northern .... 

47,582, 24,778 23,460 nil. 4 Great Northern and City. 

119,271; 70,752 41,774 .. . Gt. Northn. Pic.& Brox nptu. 
7096,891 4315,915 1556.16 327 Great Western ‘ 
339,632 207,900 86,319 2 | 34 Hull and Barnsley.... 
3161,050 1911,725 797,834 4 4y Lancashire and Y orkshire 

8375,222 $355,684 1500,480 54 | 74 London & North-Western 

2919: 483 1762,279 623,435 4 7% London & South-Western 
1782,085| 979,852 457,777 2? 6% Lon. Brighton & S. Coast 

313,620 180,124 62,957 39 7% Lon., Tilbury, & Southend 

64,509 34,837 2,228 74 74 Maryport and Carlisle. . 
347,651; 191,959 203,537 Metropolitan .... oana 
224/463, 156,069 142,211 nil. n seqrepetitan District .... 

6585.04 4115,839 1471,850 5 53 Midland ............. 

5573,661 3439, 697 1016,288 7 North-Eastern . Seis 
. 247, 47,107 44 54 North London.... 

623,195 318,561 121,995 4 4 oe —Rail.. oe 

31,260; 9,370 22,003 4 4 hondda & Swansea ‘Bay 
178,073 118,606 32,045 7 7 Rhymney ..... 

: ier orl ae she ut uh lo -Eastern & Chat. ‘Rail. 
639,946; 305,977 110,116 4 4 aff ,.. eieaeee a kaketed 
j COTCH 
2229,902 1263.638 843,653 34 3 Caledonian* : 

911,177) 549,326 256,665 4 Glasgow & South- Western* 
253,789 129,778 105,052 4 Great North of Scotland* 
278,799 161,179 21,74) 14° 17% Highland* es he Sosa 
2449,571 1389,621 905,666 1 4 North = Kuch 

ISH. 

82,306, 46,447 490,06 6 4 Belfast and County Down 
145,245| 87,537. 49,369 nil. nil. Dublin and 8.-Eastern.... 
562,933 298,785 123,358 64 6} Great Northern 
787,037 454,740 188,355 at Great Southern & Western 
327.259' 182,296 88,594 3 Midland Great Western . 


* 
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At ls 3 29-32d 
Rs.1,000,000. 


Rece — for We eck 





From Feb. 1. 


a On Arbitration Preference Stock. 


Out of drafts on London for £500,000 offered on the 
inst. in India the Indian Government sold £310,000, makine 
a total of £7,989,000 sold since it began to offer sterline 








HOME RAILWAY TRAFFIC RETURNS. 


Aggregate Receipts this Half-year 


Ended Aug Traffic (Cost = 
2s a5 Jes per Mile ~ 
as <3 2 aS per per 
st ,isee ose: Week. | % Passengers, &c. 
e209 £85 yt = 
aS See == i908 1907 Mile. S 1908. 1907. 
z z z £ z 2 z 
oe 9° ,650 2,115 6235282 682,652 .. ee ee 
as se 1,397 9,520 162) 230 95,172 168 ee ge 
1,250 1,324 2,574 2,437 42 39 365,624 104 5,551 5,273 
8,533, 2,479 11,012 10,177 39 35 28,150 2 oe oe 
os 6,648 4,267 1156 711 665,363 63 
3,515 2,955 453 381 702,772 .. 
aS “ms 2,975 3,111 410 495 446,394 3 a a 
6,546 4,937 11,483 13,672 82 98 40,507 46 29,019 40,346 
33,400 47,959 82,369 845,510 135 141 89,934 20 175,790, 173,820 
95,600 43,200 138,800 139,500 115 114 47,163 63 481,500 492,700 
81,010 57,990 139,000 137,900 139 134 59,724: 904 398,370 — 
ee om 1,224 1,437 349 411 770,253 ? se 
a bs 4,480 3,590 48% 398 792,046 74 als 
- 210,900 90,590 301,400 295,600 103 100 17,746 1174 1,033,100 1, 010,1 
a i 10,068 12,070 108, 150 88,721' 47 ; 

93,000 56,794 159,794 151,251 163 257 105,125! 87 420,720 366,657 
199,000 116,000 315,000 335,000 161 17( 60,558 1344 '1,035,000 1,041,000 
97,900 21,800 119,700 119,600 116 117 49,465 132 511,400 502,900 
71,482; 13,736 85,218 83,735 174 173 65,291 95 363,762 362,047 
16,854. 2,183 19,038 15,781 235 231 68,337 106 72,950 71,407 
973, 1,362 2,335 2,626 56 63 21,700 146 : a 
13,488 1,522 15,01C 14,185 192 178 178,126 36 85,737 82,455 
= 8,140 6,934 339 275 377,665 12 ae sa 
123,000 111 000 234,000 239,000 166 167 60,162 66 612,000 623,000 
|e 131, 4 256,035 248,488 139 145 47,673 130 539,247 524,831 
| Sass , 2970 +4 ais 7,250 588 606 242,444 83 25,822 28,740 
9, 12, ’ 24,266 109 116 43,602 43,438 
aA 810 1,300 6, 10 } 39,795 9 a 
2,083 "855 2,936 2,815 94 97 40,283 13 7,109 7,097 
ae ss 5,126 5,226 67 68 W,857 174 sie sii 
107,428 18,780 126,208 119,493 192 182 ‘“ 56 512,155 504,982 
9,737 6,925 16,662 17,150 134 137 80,002 77% 33,935 35,243 
44,728 47,901 92,629 99.381 93 110 58,116 814 44,728 44,646 
24,181 20,057 44,238 47,701 99 106 34,049 58 24,181 25,480 
6,900 4,500 11,400, 11,092 33 33 21,132 604 6,900 6,730 
10,445 3,528 13,971, 14,343 28 27 14,804 394 10,443 10,633 

48,921 58,360 107,281 110,595 81 81 58,979 663 os a 
3.605 812 4,417. 3,955 55 49) 18,955 120 19,168 20,437 
6,09 1,106 oe 7,376 44 4 16,353 13 ‘ / 

14,738 7,462 22,2 23,370 40 43, 15,519 138 83,323 91,427 
18,582 12,639, 31, i 32,198 28 28 12,779 90 of : 
5,710: 5,642' 11,352 12,304 18 20: 11,947 58 


1998. 


[August 15, 1908. 


+h 
ysl 
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The following is from Messrs Pixley and Abell’s Circular, S | 
dated August 13th :— drafts. Next week £500,000 will again be offered. 
Gold—Bar gold, fine, 778 104d per oz standard ; United Statesgold | Tenders for £2,500,000 in six months’ Treasury bills were | 
coin, 76s 54d per oz ; German gold coin, 76s sad per oz nominal; | opened on 12th inst., and the total amount applied for was | 
French gold coin, 76s 54d per oz nominal; Japanese yen, 76s sid £4,844,000. Tenders at £08 17s 6d will receive about 76 per | 
per oz nominal. cent., and above in full. The average rate of discount wag | 
Silver — Bar silver, fine, 24);d per oz standard; ditto two | £2 3s 11'99d. The following is a statement of the Treasury 
months’ delivery, 24;;,d per oz standard ; cake silver, 254d per oz; | pij|s outstanding, exclusive of those issued privately : 
Mexican dollars, nominal; quicksilver, £7 17s 6d, 3 per cent dis- ~ 
count. Average 
The India Council on Wednesday offered for tender Date. Amount. | Rate of |Duration.| Date of 
Rs.1,000,000 in remittances on India. The tenders amounted Discount. Maturity, 
to Rs.27,000 at 1s 3 29-32d. The following statement gives | _.-.____ ————————— hiatal 
the result of the sales trom the beginning of the current finan- 1908. £ £sd 
cial year :— Mar. 28........ 1,200,000 2 7 9 6 months Sept. 22, 1508 
Rs. £ a | ere 2,500,000 111 9 6 months Dec. 20, 1908 
peoceen + 226,569,537 .... 15152061 =| June 27........, 2,500,000 11 4 6 months Dec. 27, 1908 
April 1, 1908, to August 5, 1908 ......... ‘ 7,695,371 .... 510,305 July 1l........ 2,500.00 119 9 6 months Jan. 11, 1909 
Week ending August 12,1908 ......... - 1,700,000 .... 112,891 July 27........ 2,500,000 2 1 4 6 months Jan. 27, 1909 
"9595,3571 cose 623,196 bine. Te sksewies 2,500,000 2 4 O. 6 month: Feb. 17, 1909 
4 Allotments since last week :— ot. ae 700,000 
Wednesday ...... 27,000 in bills on Calcutta.......... At 1s 323-32din full | ~ 


The movements 1n the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


S$ y . 
The ‘oreign movements of gold to and from the Bank since i _ _ as 
last week have been as follows :— a creseeeeeeees BEle vee 28) 
ARRIVALS. £ WITHDRAWALS. £ co | BD ccceccvesccccccscccccs oe 
South Africa .... 10,000! Net influx ............ 26,000 6 Ee cvusiibwe tenne kee doatin 3H esos 2535 
Tues., Central Africa .. 16,000 a MU eae ditintines en oe ae 
—— omemeee ss’ AA acalabsieidianeuniieaiieéacsaiuabthias aE cokice na 
26,000 a = ai wesdensencsassucensess, BOR voe0 TR 








Aggregate 
otal 


Miles Open 
this Half-year. | 


Goods, &c. 


1907. 1908 1907. | 1908. 190 
£ £ £ £ 
“a a 17,450 14,530 3R OC. 
in wa 90,692 88,119 40 40 
9,517 9,303 15,068 14,57¢ él 6l 
a * 48,545 48,610| 280 280 
42,958 30,886 6 6 
- 19,915! 15,775 8 .. 
a re 17,542; 18,787, 6h 64 
33,979 36,119 62,998 76,465 138 139 
320,400 341,340, 496,230) 515,160 588 
261,400 266,700 742,900 759,400 12088 1,193% 
386,330 395,900 784,700 783,700 997 995 
a ; 7 7,988 9,778: 3h 3} 
30,470, 24,5600 9) .. 
733,500 743,600 1, 766, 600 1,753,700 2,848 2,785 
045! °76,258' +73 73 
421,087 395,589 757, 37 816.676 5844 S844 
889,000 969,000 1,924,000 2,010,000 1,946 1,946 
166,900 165300 '678,300 668,200 1,0164 1,013% 
97,348 97,152, 461,110 459,199, 487 487 
14,302 14,089 987,252 85,496' 81 81 
3 ae 13,266. 15,016. 414 418 
9,448 9,510 95,185 91,965 72 72 
. ¥ 53,913. 45,179 2 2% 
839,000’ 906,000 1,451,000 1,529,000 1,401 1,400 
757,533 830,309 1,295,780 1,355,140 1,696 | 1,698 
20,533) 20,908 46,355 49,648 a a 
Core) THOR 118,662 126975 419 | ig 
8,824 8,701, 15,933-. 15.798) 31 3h 
: ie 38,347, 30,591, 76, 1% 
109,264 114,821 621,419 619,803 654 645 
84,958 87,046! 118,913 122,280, 1244 1244 
47,901 54,735 92,629 99,381) 9303 938 
20'057 22.9211 44,238 «47,701 4444 4244 
$32 tho Tan Hae ey 
3,528 3,710 13,9 
aa Rs 107,281 110,596 1,328 1 ou 
3,553 23,507) 80 76 
— " od 33 605 39,885) 160 160 
51,096 50,626 134,419 142,05: 54 54 
‘<i 187,558 198,162 1, 1204 1,083 
61,767! 68,653 598 588 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 
= =e or eat = i 
==. Receipts. Total Receipts. . 25 " Roceipta. Tota! Receipts. 2 Receipts. Total Receipts 
rz . Name. 53 Name. Se 
, = = 1908. | i907 1908. | 1907. Pang 1908. | 1907 ~ ~ 1908. | 1907. On pep 1908. | 1907. 1908. | 1 
L 2 £ £ £  ~=ForsgiGn. — Con. z os |= £ AMERICAN, — Con. £ + £ 
Jly. 11 8,066 10,951 8,065 1091 BR A. & Besaric Aug. 8 90,483 88,506 495,359 494,492 Baltimore & OhioJne. — 1,087,250:1,439,217, 14721756 er . 
1} 23,675 38,452 29,676 38,462 C. Urug. of M.Vid 8 8,189 7,453 46,612 45,593 Chesapeake & Ohio May | 363,525, ‘478,187 4,783,969 4,673,256 
18 28,466 41,600 78,933 113,935 Cordoba & Rosar. 2 6025 $450, 26180 22.810 Chic. Mil. & SP... May 644,95, 990,152 9,682,848 10148411 
Aug. 8 19,600 17,733 115,000 128,866Cordoba Centra! 2. 4,890 4,430, 117,480 106.980 Denv.& RioGrande Jly. 21 75,080 90,860 222,280 25, aS 
8 25,265 33,400 136,400 207,600 Costa Riva... ...Jne.20 5.9% 6,609 309186 297846 Erie .... ... May 770,250 973,332 9,134,074 9,800,179 
Jiy. 11° 18,083, 17,008 28,463 33,235 Cuban Central... Aug. 8 4/882 «4/525. «251256 27'186 Great Northern _. Jne. 712,387 1,042,297 10951414 111 1D 
Aug. 7 34,880 39,330 180,580 227,240 Cuba Railroad .. Apl. $209,758 20819731 1,720,385 1,578,863 [linois Central. ... Jne. 812,469 976,578 1078733C 7 a 
7 293,000 313,000 1,533. 000 1, 714,600 Egyptian Delta..Jly. 20 6.641 6,609 ' 72,137 ” 75,386 Louisvl. & Nashvle. Jly. 21 160,880, 188,266 472,025 ane 159 
8 102,866 90,130 591,509 562,733 Entre Rios...... Ang. 2 4,30) 3,881 25.144 23.483 Missouri, Kansas.. May 297,071 454,368 4,310,710 4, 
7 163,266 190,140 845, 481 1 1,012,311 G. West. of Brazil 8 5,479 5,534 £48,019 264,438 N. Y. Central and 435 
8, $7,426 55,537 315,485 385,182 Inter. of Mexico 7 $125,000 144,440 653,700 750,200 Hudson River .. May 1,362,366 1,683,721 16966180 174815 
8 12,386 14,164 67,513 93,838 Leopoldina ; 8 nee 29,106 682,290 662,533 New Orleans, N.E. Jue. 42,400 on 7 5, — . & 680.599 
we exican .... 7 $127,500 168,300 709, 700 Norfolk & West .. May 401,639 5 1 Oe 
MJiy. 18 39,748 37,369 759 109,039 Mexican Natnal. Jiy. 14° $278,885 302'839 43763 soNSa7 es May 192,133 234,353 2,295, 389 2.20.28 
Ning. 7 41430 47338301438 26,949 Nitrate Rails.”.. 3i 24,585 23,846 947,855 49.217 North Pacific...... Ine. 864,848 1,278,558 13663064 157972 
Jne. 30 33,295, 26,444 650,669 474,620 Ottoman ........ Ang. 8 7,037 5.48 40.336. -29'974 Pennsylvania... May | 586.339 5,970,286 | on 11 
Ang. 1 4,023, 5,485 18,700 32,529 San Paulo ......Jiy. 26 39.551 28,716 120,085! 104/280 Philadel.& Reading May 658,986. 799,182 7,744,086 086 aan 
Untd. of Havana Any. 8 12,089 14,331 66,517. 79,789 Southern Pacific .. May _ 1,845,051 2,246,321 22943522 22970 
R : saad West. of Havana 8 6,031 6,675 31,831 36,637 Southern Railway Jly. 21, 176,001 218,079 549, 687 9,105,206 
us. 9 22,200 17,168 756,375 600,384 AMERICAN. St.LouiskSanFran. May 603,537, 856,570 8,671,586 9.10545 
11, 67,383, 65,293 395,705 367/270 Alabama Great Texas and Pacific... Jly. 21, 42,279 $5,221 118,125 toca. 
11 40,476 28,658 215,452 189,092 Southern...... JIy. 21 11,990 15,501 35,269 . 43,319 Union Pacific .... May _ 1,169,318 1,192,468 13961608, 18208805 
8 67,28, $3,002 381,583 334,265 Atchison Topeka May 1,343,083 1,701,183 16857435 17278549 Wabash -.......... Jiy, 21” 90,251, "108,942, 264,185 $00.8 





* Two weeks. 
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| LONDON COURSE OF EXCHANGE. remaining good for some time to come prices have advanced ] 
” iia ihiaiad : again during the past week. The settlement which has been | 
| isin, tne Price Negotiated on ‘Change. =| concluded did not show any increase in the speculative | 
| | = Aug. 11. Aug. 13. position. If anything it is smaller, and money for Stock 
| SS | Exchange purposes was not in demand. On this occasion 
t I] Paris ...c.csoseceeereceecerers Some = 4 = = » 434 = = | holders find that price movements have been in their favour, 
| Ce cakcegaiatah do 25 23% 25 289 25 23% 25 28g | andthe following listincludes some of the more prominentgains. 
| AmAMeTERND vac sscocncceronenees Cheques 12 14 12 13 3 1 s : Among American shares there was a rise of 63 in Milwaukee, 
| || © Ditto 3 months B se = et > BS’ 2 6  ©ecachin Baltimore (after allowing for the dividend), Read- 
i hel pmtcantenite cahmaasiuina » (20 56 20 60 20 56 20 60 ing, and Union; 5 in Southern Pacific, 4 in Northern Pacific, 
i CEE ne oe eee " = = = = = = = = xt in Denver Preterred, 3 in Atchison and Great Northern 
i NE oso nceastenecanes » =| 25 333-25 389 5 $3 25 383 Preferred, 2} in Louisville, 2 in Mexican Central, 1j in New 
| Bt Petersburg ....+--+-seeeeee. " | at a at York Central, 1} in Atchison Preferred, and 1} in Ontario. 
Le eco craee " 95 36h 25 413 25 364 25 413 In Foreign Railway stocks San Paulo rose 8, Buenos Ayres 
Madrid, Barcelona, &c. aes . 41 425 41g = and Pacific and Great Southern 4, ditto Western 34, and 
See cuaboetoerserteest ess . 95 a 95 a 95 3 95 383 Rosario 24; but Mexican Ordinary fell 13, the First Prefer- 
— font ent — = | ence 1, and tke Second Preference 3}. Canadian Pacific 
FOREIGN RATES OF EXCHANGE ON LONDON. shares rose 4 and Grand Trunk Ordinary }, but the First | 
_— ——— Preference fell 2} and the Second Preference 3. In the Home 
| | Rates tas ’ Rates | Railway list most of the movements were downward, 
— of Ex- Usance. | Dates, ©f Ex- |Usance. | South-Eastern Preferred fell 3, Chatham First Preference 2}, 
cnange. | ehange-| | South-Eastern Ordinary 2, Brighton Deferred, Great 
|| paris .......Aug.14 2525 | Cheques Lisbon ...... Aug.13 464-2 Atsight Northern Preferred, and Lancashire and Yorkshire 1}, 
| '| Brussels ...., — 13 25194-29h »  |Madrid...... -- 14 a ° Metropolitan and South-Eastern Deferred 1}, and Great 
| ee) 13 2044 ae aade.|— 6 read beara Eastern, South-Western Deferred, and North British Pre- 
Do ....... — 13, 2030} 5 months Buenos Ayres — 13 48}4 90dysst ferred ¢. Brighton Preferred rose 1, Great Central Preferred 
| | Hamburg ..| — s oo Short. a a 7 rit" cao %, and London and North-Western and Hull 3. Amalgama- 
1} — | - woe " ‘Bombay |..., — 13 1°32.) transfer | ted Copper advanced 9}, Rio Tinto 4}, Esperanza ry, 
St Petersbrg. — 13 9465 3 months Hong Kong..| — 15 “a » | Anaconda 3, and Mexican of El Oro 33. Hudson's Bay 
| New York ..| — 14/ 4°85 | G0days |Shanghai.. .| — 15 24 ” | shares fell 14. Among Foreign Government stocks Japanese 
. a | issues were 4 to 3 higher, Russian Fours rose 4, and the 
| a mp ga Fives 1; Turkish Unified fell 4. 
OUTH AFRICA. is ae taal > . 
alain : it ies on Pano Exchange will be closed on Saturday, 
lf Bight ....cccccccees % pm.| Sight ...... énheanes 4 % dis. ~ ; ; 
|} 30 days ....--eee- oo Se we LEED ccvcsccasess Ben | We are informed that Mr Lion Van Raalte was declared a 
| aapaeinipiceanaais ae: eee < nw! defaulter upon the Stock Exchange on 13th inst. 
| 90 wy cececcces eee a ” , 90 Wo teeee tresses 6 » | British Government Securities. — The significant 
ig oS sassescese a feature of the gilt-edged market during the past week has 
AUSTRALIA. been the firmness of the Consol market. The downward 
London on Australia. Australia on London. ' movement which has been so evident seems to have 
Buying. Selling. Buying. Selling | received a check, and compared with a week ago the premier 
| .. Cable........ Par.  .. Cable........ 101é | security has moved } higher. The firmness did not show 
4 an On Demand.. Par. | jo oe. pm | itself until the middle of the week. The rumour that the 
g a a ee ee 99] oo ae aaenre 100% Indian Government were likely to issue a loan in the 
: t Pare , wef 18 coceee 4 near future proves to be unfounded, and since this was 
|| The discount quotations current in the chief continental | discovered, a firmer tone has made itself felt. Jrish Land 
| cities are as follows :— | stocks are also higher, and the harder tone has spread to 
Bank Open | Bank Open | War Loans and Local Loans. Indian Three and a-Halt per 
| Rate, Market. | Rate. — | Cent. and Three per Cent. issues are } higher, but the Two 
|| Paris... $ Jan. 23, 08} 1-14 Genon...... § Jan. 27, '08) 34 and a-Half per Cents. remain unchanged. Among Corpo- 
__ || Berlin...... 4 June 18°08) 2} Geneva .... 34Mar.19,'08) Sj | ration stocks London County Council Three and a-Half per 
_ || Hamburg .. 4 June 18°08] 2? St Petersbrg 5gJuly 9,’08)nom | Cents. have improved 3, and several other Corporation stocks 
_ || Frankfort... 4 June 18'08] 23 Madrid .... 44Sep.24,'03} 4 | area point higher. A firmer feeling has been displayed in 
| Amsterdam. 3 June 5,08) 24 Lisbon .... 6 Jan. 9,'08] 4 | Colonial Government securities. 
| Brussels.... 3 July 16, '08} 2 | Stockholm.. 54June 5,°08} 5 | serie hubinn Chita attendee 
» || Vienna .... 4 May 7,'08} 33 Christiania. 5 Aug 8,'08) 5 Sanaa er 
> | a teeee . 5 Jan. 27, 08) 3} Copenhagen 6 April 6,’08) 5 wan | Sat, Mon. | Tues | Wed. Thars. Friday ment. 
| dichecenctoonsteaiasnenannliegil Onme a es Ah Ae | RH Ph Pa BS 
er centres the we” secee ed quotations are: ‘ e fed. 15 heme si 2 si 2} 913 2 a ; 2 af i a ai P| i 
New York (call money).... 1-1} Calcutta, Bank min....... 3 ido. F y (Irish La) 89 °, 35° j ny 3) 8 3 8 * 89490 5, a ; 
|| Ditto (endorsed Bills) .... 4-44, Bombay, Bank min....... 3 National Wer nies | ; staemeealy 
| The following are the standards for gold points of the Exchequer s% ids, td — es : 
principal gold exchanges -— | gle IOS Oe 2 Ce oe oe i 
|| Francs. FREeNcH. ‘ N. lars. AMERICAN. | 7 ; 
| Pp. mille for us 525 eet hie us 4895 per mille foras | Local Loans 3%, 8k ed oe tok 4d oe ft 8 = 100 ee acd 
3. Par 20.43—Par 4.867—Par | Trans. Gov, 3% Stk 98 9 98 9 98 9° a8 9 oat 9 984 9 9+ } 
P.milleagst us  20.35—5 p. mille agst us | 4.827—8 per mille agst us | Bank Stock........ 268 72 268 72 268 72 258 72 268 72 26872 26872 .. 
| The latest exchanges are :— — ou, at | oa ot 38 94 = 9% 998 } 38 re as t 
Gantt “cheque” exchange 25f 15c, or 3 per mille a us. Do 24% 1906 14 5 154 43 13s ‘ 1 a if ai as mt ns 
| sport b upee I we 
|| New York ea -- 20m 40pf, or 14 per mille agst us | Met. ons. as 10 3 100 ; = a 3a i 3 3 se 
| “Cable transfers’! ......$4.868, or #4; per mille agst us. | ot. Water Bd.5%B 92) 5}x, 92) 34 925 53) 923 59,95 995 9 95 tf 
THE STOCK MARKETS. | Foreign Government Securities.—On the whole, the 
Seece Be an yen _market tor international securities has presented a firm 
| | SECCE DCANES Sarees See | appearance. The meeting of the King and the German 
:, H| Mi CONTINUATION. Pay. | Emperor at Cronberg is, ot course, of good omen. The two 
oa ae 24. General, August 27. | countries have so often been represented as being estranged, 
SA aieeee” — 25. Consols, September 1. | that any friendly interchange is bound to be helpful of mutual 
; o's, August 28. | good relations, and the Stock Exchange has appreciated this 
} eenmeh business has not been on any very great scale the tact. Imperial Threes and Prussian Consols have improved a 
; per ets have displayed a firm tone, with marked buoyancy | point, movements which have helped to give the whole market 
oe mericans @m#d@ Mines. The strength of Americans still | a happier feeling. Russians have been supported, and the new 
- — the feature. There is apparently no end to the | Fives have gained }. Japanese are again a firm market, the 
; ie arc Movement, and as everything depends upon the crop, | loans rising trom }to 4. Turkish Unified have moved about 
9 he rise is in anticipation of a geod harvest. Copper and | freely, but close the week with the advance of j. Among 
4 | ofa descriptions are sharing in the advance on the prospect South American Government bonds, Brazilian are generally 
i ao dtrade. The Home Railway market has remained | higher, but Sao Paulo bonds have fallen 1 on the announce- | 
, 4 oe and neglected, and though statements at the meetings | ment that the Government will issue a loan for £15,000,000. 
3 4 " ¢ been made on the question cf working arrangements, no | This, however, is only to consolidate existing loans, so that 
3 pepreciabl etfect has been noted. Foreign Railways, however, | no fresh indebtedness isincurred. Argeatine bonds are higher, 
- , -*€teceived some attention, and with the prospects of traffics | and Chinese have improved. 
ot errno it i a aa 
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The tollowing are the latest closing prices, &c., &e., of some of | has been a recoil from the abnormally low level at whic 
“Making-up | | were ruling. 


the leading stocks :— 





-—Closing Prices, Rise Prices.” 
Last W aa. To-day. or Fall. Aug. 11. July 28. 
tine 5%, 1886-7 .......--6 103 o BS oe ee. ee a | 
Rescission eereocecoes seese 834 «ee 904 oe + i *e 894 oe 89 
Do National Cedulas“B”.. 453 .. 45 oe we oe ee Gh oe 45 
Brasilian 4% Bonds, 1889...... 823 .. 82 .2— f+ 828+. 828 
ove W. Of Minas 5% 2.000000 GG oo Gh co t See Beue B 
Saeco 102 «o WZ ee a ae 
on ian 44%, 1895...... shidooee: ON we” SR we:00 vo oe Bee 
Ohinese 7% Silver, 1894 ...... 91h .. 914 we. -- oe QA w. Sh 
Do Gold 189€,5% .......... 005 ow ER ke + Oh oe 1058 2. 105 
Colomb’n. Con. Ext.3% Bds."96 42 .. 4k of + ona oe cae 
Kgyptian 4% Unified Debt .... 101 oo WIS oc + — ee | 
UR, A tkbcs teas vcsenees howe 95 a 95 oh ue. oa ae eat oo © 
German Imperial 5%, 1891 .... at peer 
cmtaake diddy: sen. CEE 00 or-06 08 ee ae 
Do Monopsiy, 4% cies TEE eu? GR o ar on ane 30 we, 
Hungarian 4% Gold Rentes .. 935 .. 934 oe + Hee 9 «. £23 
Italian 33 % Rentes .......... 203  .. 103) 4... «. + 105... 1023 
Japanese 4% Sterling ........ ae. se 81g «wn + Boe 81R.. 205 
44%, 1905 ........... eo a se os @ BE ce es 
Do 5 %, 1907 (New)..... o0nee 39 oo Be co + 4 ee D op B 
Mexican Conv., 1899 ..... cooee JOLZ 1.2 1028 22 + § oe 1O1Z.. 10) 
Peruvian Corp., 6% Debs. .... 3 le | 6S os} 8 os Se ead 
Portuguese (New) .........+66 624 «6 62h «6 — Bee 624... 62 
Russian Ser. 11.,4% .......... 86 so 87 « + 1 oo R6h.. 86 
Spanish 4% Sealed ............ He ce G44 nc ce 0c ce 4G oe 945 
Turkish 34%, 1894 .........00. 96 ee 96 so os 93's a. 60 Ee 
Do 4% Unified.......... cone 93 ee 032 .. + 2. 949.. 95) 
United States 4% Loan..... .. 122 on ae Sai ecco 2 
Uruguay, 34% Bonds ....... naan 6937x .. 70 oo + a €92? .. 704 
Venezuela 3%, Dip. Debt...... 7k -<s 444 + 432 .. 


British Railways.—The Stock E xchange looks upon the 
Home Railway market very much as if it were infected with 
the plague. So much is sentiment against it that what might 
formerly have been considered 
as of little consequence. The market has certainly not got 
over the bad half-yearly statements, and little surprise need 
be felt that there is no inclination to take a hand in the 
market. The Board of Trade figures showing a still further 


decline in trade were made use of by those who wanted to sell | 


and liquidating by stale bulls before the carry-over helped to 
send prices lower. From this there has been little recovery. 
The majority of movements are downward, but London and 
North-Western Consolidated are conspicuous with a rise of | 


as bull points are now ignored | 


| 


Following that came intelligent anticipatio: 


h pri ut 


heavy crops, and the bull movement which originated ; 


| has gone on with considerable persistency. 


It is, perhay 


ps,t 


to consider whether the movement, natural enough in itself. im 


_ which it has anticipated. 





higher levels. 


without hindrance. 


The following are the latest closing prices, &c., of the 


proininent issues :— 





14, and Midland stocks also sympathised on the definite | 
ymp 


agreement between the companies. North London area 
higher, and Barry and Furness stocks have improved. Not- 
withstanding the hopeful speech of Sir George Gibb, Districts 
are lower. 
factory, the South-Eastern giving rise to some astonishment. 


lso | ma 
ments have beén 


Even assuming that the crop wi 
| be good it is doubtful whether trade will feel the sam; 
| from it as it undoubtedly would if confidence were 
| restored. At any rate, the magnates 


not gone too far and outrun by many points the trade re, 


iva} 


( ine ct 


are still rushing n> e 
upwards, and during the past week quotations have moved t; 


Business has been active and broad, and the 
old symptons of speculation, the reappearance of fr; 
finance, awaken fears of the length 
| campaign has been carried. 
| unexpectedly mild, so that the bulls have got a clea: 


to 


which 
Mr Bryan’s speech proved to be 


the bull 


most 


“ Making-up” 


---Closing Prices—, Rise Prices 
Last Weck, To- at or Fall. Aug.ll.J 

Atchison Com. ........secerers 914 ce oo 1b... 92 .. 2 
Do Preferred ..cccccccccece  —_—- a ao + On SB x. } 
Baltimore and Ohio .‘.......++ 96x ce 7 «of 2.4 @ . 
Do Preferred............- 86x... 855 . « — §.. 84 .. 8 
Chicago, Mil., & St. Paul, SS ia gee. ee 150} .. 144 
Denver & Rio Grande Ord. Shs, 28 ee 28 oe o6. se oe Bee 273 
Do Preferred Shares ........ €82 oe 69 oe + §.. 63 662 
Erie Railroad Com, Stock .... eee aoe hClew = UB. 2 233 
ee TT 42 . 40 com 2 w 414 49 
Do 2nd Pref...... sccccscceee Sh ER Sie! es ae 
Illinois Central Shares....... 1434x .. 142 oo — Ib .. 1434 .. 345 
Louiaville & Nashville, CG Btock hime Clue) CD oo = Boe 114 , lil 
New York Central Shares .... 112 ee lll oo = I op 3129 .. I 
N.Y., Ontario, and W.Reg. Shs, 444 .. 438 ou — 1 of 448. 43 
| Norfolk and Western Common 46; .. 77 “6 Bee «ee 
WO BEE PIG. ccccvccssccees 83 ee 85 ee we OB a 
Northern Pacific ........++.++. 147 eo 149 oo + 2 oe 148 =. 148 
Pennsylvania R.R. $50 Shares 643 ae G44 we ee os oe 65 Wn 64 
Reading ..... .....s008 coccccee 64R 1p 646 wo + oe 66h... 6D 
Southern Ordinary.........666 208 «. 298 «. — oo 21 us 194 

Do Non-cum. Pref.,......++. 535 eo 5 ee 2. 52 .. 5 
| Southern Pacific ............+ » 9h oe 97h we — Bee Wh. SAI 
Union Pacific Shares.......... 162} .. 60 .. — ls.. 1634. . 15% 
Wabash Pref. Stock ......... ° 29— 0 we 28 oe 1g .. 287... 264 
Colonial ana Foreign Railways .—Dividend announce- 


The traffic returns for the week are fairly satis- | 


The traffic returns of seventeen principal English and Irish | 


lines show a decrease of £30,601, equal to 1°4 per cent., for 
the week as compared with the corresponding week last 
year; and the three principal Scotch lines show a decrease 
of £13,530, equal to 5°2 per cent. For the present half-year the 
English and Irish lines exhibit a decrease of £281,545, equal to 
2°3 per cent., while the Scotch lines for the past half-year 
show a decrease of £184,727, equal to 3°1 per cent. The 
latter are calculated trom Angust rst, 
Irish companies commence a new half-year from July tst. 

The receipts of all the associated companies of the British 
Electric Traction Company for the week ended the 7th 
August amounted to {40,028 on a total mileage of 429% | 
miles. Upon such of the lines 
year and this year the receipts show an increase of {£205 
upon the week. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 
refereuce purposes : — 

“Making-up” 





Closing Prices~ Rise Prices. 
Last Week To-day cr Fall. Aug. 1l. July 28, 
Barry Deferred Ordinery ...... 71 se 76 ee ee es ee 
Caledonian...........+.0.-00. ° 824 ae o_o ee 
SO eae oo 213 te 21 eo Ree 216-2 BM 
Central London Ordinary .... 71 ee Gaz ue 8 ae TB 
City and South London ..... oe ae An eee ee ee 
Great Central Preferred ...... 20k oe 20h co — Fee Wh. 1H 
Do Deferred ....... Svenepece 1S oe See pe «sve opt Ge es) BE 
Great Eastern ........... vans 633x 2. 623 ..— 1 .. 63%.. 65 
Great Northern Deferred ..... 2 ee Sig oe = §£.. MO. 4 
Great Western ...........000 © Qe oo UMgx 1. + 1f.. 118} .. 1183 
Hull and Barnsley ........... ° 46 ee Sx 1c + Gee 4 oe Oh 
Lancashire and Yorkshire .... 894 ke 86hx .. — 14.. 89 .. WH 
London, Brighton, &c.,“A” .. OE ws 74 oo — lf. 743 .. 752 
London, Chatham,and Dover.. 10h 00 3Gh ce ce +s oo 106... 108 
Do Arbitration Preference .. 63 ee G2x ..— 3.2 62 .. 644 
London and North-Western .. 1334 2. 134) +... +1) 16 133k 2. 133 
London and South-Western .. 134 oo BGK. co + Bee BSE oo 13 
Do Deferred ...........++6. 42 ee 41g ww — ee 414. 42 
Metropolitan Consolidated .. ee | BER ot H+ 8 be BE 
Metropolitan Distries ...... 12 ee er eo ee 
Midland Preferred ........+++ 02 es 63 oo +, 1 oe G2 .. 
Do Deferred .........++0++: ° 564 we ct op ce oc oo SOR oe, Shn 
North British Ordinary........ 30k we 30 oo +: bee 663... 67 
Do 3% Preferred ., ee eeeceere 663 * 66 1. 4 +e 205 ry 504 
North-Kastern— Consols ...... 130 ee 30 oe +e se oo OSG . oo ASE 
North Staffordshire ..... ee ee . a os 3090 WO vq 
couth-Dastern “A” ......-66 29 es SJi co ~ 33.0 BW wp BW 


American Railways.—Though Wall Street has made up 
its mind that Bryan’s chances for the Presidency are slight, 
the only moment during the past week when the American 
market halted was prior to Bry an’s acceptance speech. The 
continued advance of prices ot American rails is-as steady as it 
is dazzling, but the buoyancy is suggestive of much for retle 


tion as wellas wonder. Since the worst days of the panic there 


while the English and | 


as were working both last | 


c- | prevails in the South African- sections. 





the feature of the 
The first to be announced was the Canadian 
did not create any great excitement, as it was more or 


Colonial railway section 


wh ich 
le ssa 


Pac inc, 


foregone conclusion that the declaration would be again 7 
per cent. The announcement, theretore, had little effect 
upon the stocks, but on the week there is an improv 

ment of 4. More interest, however, was taken in Grand 
Trunks. For some time there has been much doubt as to 
whether the dividend on the Guaranteed would be paid. 
During the week opinion was pretty evenly divided, but 


bears took the precaution to cover, and prices were in con- 
The declaration of the Guaranteed 
£1,600, though not unex- 
pected, strengthened the market, and prices improved. It 
is thought that the outlook is hopeful for the payment of the 


sequence slightly better. 
dividend with a carry forward of 


P refere! ‘nce dividend in the « 


current half-year. 


The Foreign 


Railway market has again displayed considerable strength, 


The continued upward move- 
ment is due to the fact that traffics are considered likely to 
remain good for some time. 


forthcoming issues preference will be shown to shareholders 


Argentines being in req 


‘in the shape of a bonus. 


therefore between 1 an 


| some of the principal issues :— 






Last Week, To-day or Fall, Aug. 11. July 28. 
| Antofagasta(Chili)&Bolivia(def) 126 o. ae ae, cate ee | «6 

| Buenos Ayres and Pacific Ord. 113 ia ae ae i 2. os 2 ee 
Buenos Ayresand RosarioOrd, 106 .. 1084 .. + 2 «. 208 «. 1054 
Buenos Ayres Great Southern 1254 .. 127 ee + 4... 6h... 18h 

| Canadian Pacific, Shares..... . pe = eo — 14.6 1774 .- 1738 

Grand Trunk of Canada Ord... stew is oo + 1¢.. 183.. 18 

| Do First Preference-........ 98 ce 99% o. + [hee 98 oe 1008 

| Do Second Preference ...... 83 a 86h on + 3h we 844. 878 

| Do Third Preference........ 43 «. 45) oe + 2hee 44b-- 4% 

| GreatIndian PeninsulaB .... 20 .. $449 ..— 1. 20 a 
| Guayaquil and Quito..... epee ie TOA nn te sc ce OR 35h 

| Mexican Railway, Ordinary .. .. oe 30 oo => 8. 5l4 

| Do First Preference ........ 129 .. 128 oo — 1 oe 1284 .. 1299 
Do Second Preference ...... 73 ss Tih oo — bee 72. «+ 73 

| Nitrate.............. eeeeepeoes és .: om so oe Oe 34 

| San Paulo ...... Oe ae Wwaeoe ae cote 1% 

* United Railways of. Havana... To ee 82 oo * 6 ce 7 fe 
| Mines:—With the American market the Mining sections 
| share the distinction of being the most.active departments 19 
| the Stock Exchange. The activity of copper and le: ad — 
of course, follows the rise in the price of these metals, whtc® 
2 A be 

have already advanced .to.a high price. By some t 


uest. 


d 2 points higher. 
traffic decline sent Mexicans again lower, but late in the week 
| Havanas had a good rise. 


The following shows the net movement on the week in 


-—Closing Prices—, 


Rise 


It is also believed that in the 


Quotations of Argentine rails are 


Another heavy 


* Making-up” 
Prices. 


a 


advance is looked upon as having outrun the advantage from 
| a genuine trade revival, but so long as the metal rises the 
| shares are bound to improve. The improvement in kafhr 
shares still continues; and,on the whole, a cheerful f eling 
Among Tr: neal 
i shares prices are higher, the leading descriptions showits 
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cnn of demand for the stones, with the result that 
wwering has improved the quotation. The much advertised 
- --a] of Rhodesians has not made itself apparent, and 
a 7 are only slightly better. Westralians, however, con- 
pave a firm market, and Ivanhoes still improve on tke cable 
aes Cal week. The higher price of lead has improved the 
Br en Hill group. Mexican mines have been in consider- 
ble El Oro and Esperanza have again 
advanced. Copper shares are higher. a 

| The following are the prices and variations of the more 
| active shares :— 

South AFRICAN, 


Closing Prices.Rise ome a Rise 

‘ Last To- ofr wast o- or 
ion tees, Week day. Fall. Week day. Fall. 
peace ee - 3¢y.. S$ --+ A Deer Levers (Con.) 





| ABOE - ve ce eo noes - 5 ..+ ¢ Langlaagte Deep... 23 .. 22 ..+ & 
aurora West OO ° . ..- ModderfonteinDeep 3... ¢%..+ 
—_ rg. 26) oe z Nourse Mines...... 2pa.- 2a... + & 
cece er, el. 1B S— gy Rand Mines <...: . 6H.. 68 ..+ ah 
City on Suburban ljx.. 1}§..+ ¢s Rand Mines Deep.. co Doct $ 
Consold. Langlaagte fe: 43..+ ¢y Robinson Central.. 4t4.. 43 ..— 
| Consold. Main Reet ya-- _$4--+ <b _ Do Deep (New) .. 4%... 4 ..— a 
i Crown Reef. ...0<¢ 6 .. Gey. ts pecsuponse Central a e af - ’ 
| ‘ ode 6 Wb oo. ce op a eee &.. 4h.. 
ined ton 4, ‘ 4, Simmer&JackEast #.. h--— 
| Ferreira .....e+e- . 144... 13 ..— 2 Simmer Deep .....  §3--  f]-0 + te 
| Gebel ...ccccceese a: 1g ..t+ South Nourse..... © Bee Bee oe 
| Geldenhuis Estate l{4. lya.-— 2 Van Dyk ......... ‘ i. 1g ..— 
| Ginsberg .....++++- lye.. 12 ..+ gy) Village Deep ..... - lg... lth..t om 
| Glencairn Main Rf. %4.. 44-- -- Witwatersrand Dp. 4¢3.. 3H..— 4 
|| Glynn's Lydenburg 2 S 
| Goch (New)....-+- i se 4g ee Lanp, Diamonp, &c, 
| —_-ateainaea lyn. lis. .. Anglo-French Exp. lq).. Ig..+ 4 
\ Jumpers. Di kek ie hee te--+ gy| Central Mining and 
|| Kleinfontein (New) bi ee 3 de ws Investment enuais 134 it is —? 
|| Knight’s .....-++ . 3g... 3h ..+ & Cons. Gold Fields... 3S34.. 48 ..+ x 
1] Lancaster .......- nive ..+ gy _ Do 54% Ist Deb.1029 ..102g.. . 
Lancaster West.... fae. «e+ qy/| De Beers Def...... 12¢m-. 12 ..— & 
| LanglaagteHstate.. 2yh.. 2fy-. .. | Do Pref.......... WO 66, WP se. <5 
| Langlaagte Block B  f%-- 3+ ee Do 5% Deb. ....101 ..101} ..+ 4 
'| Luipard’ Vlei .... Ibs» Iph-.+ te Do 44% Exp.Deb. 90 .. 90 .. .. 
|| May Consolidated.. 1fq.. 1¢...+ yx Exploration ...... B.. §.. .. 
|| Meyerand Charlton 2¢sx.. aH. .. |Gen.Mng.&Finance 1y4.. I+ ..+ Py 
|| Modderfoniein .... 94... Ot--+ xe Goerz (A.) & Co..... Bh. She t 
i| Do Extension... « Bee Henderson sTrnsvl, hee ye. 
SF PE ccaxevces sess Spee Sphee t+ H. E. Prop......... 1 we lgy..+ 
|| North Randfontein 13... 12.. .. | Jagersfontein (Def.) Sf: 4fh. +a 
|| Porges-Randfontein 1g... 18.. .. | Johnnsbrg Cons. In, oo) Hh 
\| Primrose (New).... 2¢h-. 2gk-. .. | DoEstate........ ee 
Princess Estate.... 1 .. 1 .. .. | Mozambique ..... : i: _ 4s 
Randfontein .. ... 14j.. 1hj.. .. |New African ...... Ag. §9--+ 
Rietfontein (New).. 2% .. — fs New Vaal River 5 
RobinsonDeVilliers 94 .. -.— § | Diamond........ ta. a i 
Do Randfontein.. ldy.. lyy.. .. | OceanaConsolidted. § .. hee 





, Ini «+ . se | Premier(‘T'ransvaal) 
Retepeet United Of oo Shoe? © Smee eee 1th.. TR .— oe 
en - § 8. A. Gold Trust 24.. 243..— db 
SE cccuinasaen a de -» Othe. 2.— s 
Simmer&Jack Prop. 12 .. 143..— #y| Transvaal CoalTrst 1}... 1g ..+ 4) 
Transvaal Gold.... 2yh.. 2px. +. | Transvaal Consolid. 2 .. 2y3..+ x5 
i) SOGRTT occ snccias rs ° .. «- | Trans. Est.& Devt. f . se «eo 
Wel I xccsedens 3g. oot 
Village Main Reef 33... 3& ..+ RHODESIA. 
Vogelstruis ..... coo Eee 7“ oo | ‘ ‘ 
West Rand........ B ve <e. | Bechuanaland aan Gees hee. 40 
Wolhuter Gold.... 2}... 24 ..+ } | BritishS.A.Chartd. 2.. ; “- * 
Worcester ........ . $s. «- | Do5% Mort. Deb. 9lgx.. 91g .. - 
|Chicago-Gaika .... gh-- a: ° 
| |Eldorado Banket.. 2,%.. 284..¢4 44 
Desp Levets. — «& — ee a i: rg 
| Lomugunda Devt... ih. + ds 
| Crown Deep ...... 15$ -- 123 ..% 3 , MashbonalandAgney fae. | 49..+ oy 
|| Durban Roodepoort 13... 15 ..— 4 |Matabele Reefs... & -.  ib--+ tb 
|| FerreiraDeep .... 5+ .. ee ee | Rhodesia Co per... da. 33-0 fs 
Geldenhuis Deep .. 5¢y . 44 ..-- ¥| DoExpl. & Devt. %.. 1 ..— 
jj Glen Deep ........ 7 i lf ..+ | Do Banket...... lgy-. vk--— ts 
|| Jumpers Deep .... 1g... 1$.. «. |Selukwe Gold...... a+ i ¥3-+ 
}| Jupiter..........., tk.. 34..4 4 Tanganyika Cons.. 4 co Tbh 
|} Knight's Central .. l¢y.. lyk.. .. | Willoughby Cons... wi a. 
Knight's Deep .... 3 .. 3gy..+ dy ZambesiaExploring #.. Tse 


West AUSTRALIAN 


Closing Prices. Rise 
Last ‘To- or Last To- or 
Week. day. Fall. Week. day. Fall. 


Associated Gold.... le... 1h .. .. Kalgurli .........- We: 7}.. 
AssociatedN.Blocks 48.. .. e+ lake View Consols 4... §..+ a) 
Gid. Horseshoe Est. 6&.. 63... .. Lond.&W.A.Expln, ye thet 
|| GreatBoulder Prop. 144.. 14}.. .. OroyaBrownhill .. 3... g.. «. 
|| Great Boulder Per. oz -+ ga-- +. Sons of Gwalia .... lym.. Ife-- 
|| Great Fingal Cons. &.. ...+ & South Kalgurli.... ve.- fae «- 
\ Ivanhoe Gold Corp 8&.. 8%..+ 2 


West AFRICAN, 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 


: Week. day. Fall. Week. day. Fall. 
|| Abbontiakoon .... gy. gues +, |Famti Consoli@..... f-- thet 
cen Se vahas ‘ 1g ..— ¢ GoldCoast Amalgd. y.. oot 


| Akrokerri (Ashanti 


: ” .. «- | Taquah Mining and 
ti Goldfields i 

ts 

th 


.. «+ | Exploration .... 249.. 2%..+ & 
qg-0% ty) Wassau.......+000. & <e = 


|| British Gold Coast 
roomassie 


<6 6 © 


CopPpER AND MISCELLANEOUS. 


Closing Prices. Rise | Closing Prices. Rise 





’ 
-». good rises on the week. Diamonds are also better. 
wring the week bears were frightened by reports from | 
Wily $4 


+ 


Closing Prices. Rise | 











THE ECONOMIST. 329 





Miscellaneous.—The Miscellaneous markets have not 
been active, but prices have remained steady, and in some 
instances an improvement has taken place. One of the most 
conspicuous movements has been the advance in Guinness 
Ordinary on the report. Since last Friday the quotation has 
gene up 40, to 700. On such a high price the gain means no 
more than an appreciation of 5 percent. Other movements 
in the Brewery list are mostly downward. Among Banks 
changes are mostly upward. Dock stocks are firm. Textiles 

|are a steady and uninteresting market. Meat shares are 
firmer. In the Electric Lighting section, Mexican descriptions 
are still in favour, but several other securities are lower. 
Among Land shares, Hudson’s Bay have risen 1, and British 
North Borneo issues are also better. Financial Trusts have 
reacted. 


MISCELLANEOUS, 
Closing Prices. Rise ClosingPrices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
| Agricultural Bank Hudson's Bay...... 844 .. B ..— 4 
i Wide) Te sé 0s: | IW exc cevienins ee 
Allsopp Ord. ...... 5 .. 5 .. -. | Lon. &CountyBank 914 .. 914... .. 
Anglo-AmericanTel 574x.. 583 ..+ 1 Lon. & West. Bank 494 .. 50 ..+ 4 
| Armstrongs........ 248.. 2% .. ..  Lon.Genl. Omnibus 41§ .. 373 ..— 4 
BritishElec.Tractn. 18... lgy..+ * Lovell & Christmas 
Brit.Invt. Trust Def.1764x..1765 ..+ 4 Caen dcbnceee Gax.. 63 ..— 2} 
Brunner,Mond&Co 5 .. 5@..+ 4 LyonsiJ.)&Co. .. 6h... 6h... -. 
Coats (J.and P.) .. 8 ).. 87 .. .- Meptn.Elec. Supply 5x... 5 .. 
| Cunard Steamship.. 13... 123..— 4  P. and O.Deferred..2054 ..2054 .. 
| Eng. Sewing Cotton Idx... 14... . Vick'rsS'ns& M’xm 12 .. lg... . 
| Gas Light, &c...... 994 .. 974 ..+ 2 Spiersand Pond .. ... + + 
Guinness Ord...... 660 ..7009 ..+ 40 U.S. Steel Corpn... 484 .. 47 ..—14 
Harrod’s Stores.... 48 .. 43 ..+ 3 DN cwnsiac, 1st co San ae 








DIVIDEND ANNOUNCEMENTS. 


Dividend % per 


wf. 
Annum, S23 
Company, Period. To ae =e bp | Period 
ae a 
Aas 





























Angelo Gold Mines .... “ “9 eo 153 BS. ee 5s 
Bolckow Vaughan & Co. Year June 30 saat 6 | 35 
Cason Gold Mines ..... a ee «- [589d p.s «eo 7s 
Cleator and Workington j 
Junction Railway .. Half year June 0 ee | 6 ee 5 
Driefontein Consolidated | 
PO haw cécinccuees “a on ee 4s ps. en ls 
East Rand Prop. Mines “a ‘a -.  |486d p.s. - 5s 6d 
“ Financial Times” .... Half year June O 8 ea ee 10 
S Pais tbedenen hee Half year , male - as me 10 
| Harrod’s Founders’ Shrs. Half year July 31 ~— | wil sw | OS 
| Louth (Lincolnshire } 
Water Coy ccc.ccccee ee ee } ee | 4 oe °F as 
| Maple and Co........... a DE SAL © soa 10 
| New Comet Gold Mines. ae aa | «oe | Spe «- | Ils3d 
| New Riefontein Estate. ee oa a Tepe. “ 3s 
| New Zealand Insurance i 
Qian s vacnaicasexces wa ae ea t ee §| 1 


RAILWAY COMPANIES. 

| BAKER STREET AND WATERLOO RAILWAY.—The report for 
| the half-year ended June 30, 1908, states that the capital expendi- 
| ture during the half-year amounted to /784. The gross receipts 
,im revenue account amount’to £83,528, being an increase of 
| £20,077, OF 31°64 per cent., on tne receipts for the corresponding 
| half of 1907. The working expenses amount to £45,452, being an 
increase of £3,324, or 7°89 per cent. After providing for interest 
| and rents, and for dividend at the rate of 4 per cent. per annum on 
| the preference shares, and crediting to net revenue account £2,142 
| receivable from the Underground Electric Railways Company of 
London, Limited, under their guarantee agreement, there remains 
a balance of £9,834 available for dividend on the Ordinary shares, 
and the directors recommend that a dividend at the rate of } per 
cent. per annum be declared on the Ordinary shares and an addi- 
tional dividend at the rate of 2} percent. per annum (making 3 per 
cent, per annum in all) on the Ordinary shares other than those 
held by the Underground Company or their nominees. For the 
half-year the number of passengers, including estimated journeys 
by season ticket holders, was 12,940,801, as compared with 
| 9,936,995 in the corresponding period of rqu7. 

CHARING CROSS, EUSTON, AND HAMPSTEAD RAILWAY.—The 


report for the half-year ended June 30, 1908, states that the gross 
receipts in revenue account amount to £88,883, and the working 
expenses to £56,492, and after providing for interest and rents 
there remains a balance of £832 on the net revenue account to be 
carried to next half-year. ‘the following table gives the number of 
passengers (including estimated journeys by season ticket holders) 
carried since the opening of the railway: Half-year ended June 30, 


Lest To oc | Last To- or 1907 (eight days), 421,466; December 31, 1907, 9,881,357; June 30, 
Siete Week. day. Fall. | Week. day. Fall. | 1908, 12,132,639. 
Broken es ae - 10fm-. 9f ..— ye Mysore (10s) ...... 4%-- 4¢8-+ 2 | “GREAT SOUTHERN AND WESTERN RAILWAY (IRELAND).—The 
token Hill Prop.. 2) .. -«+ ge Nymagee Copper .. the» fee ++ | ~ : 
Camp Bird ....... x.. $4.. .«. Numdydroog ...... lyx-. 1 med | report for the half-year ended June 30, 1903, states that receipts 
Gabe Copper eonens -» 7h «+ & | Ooregum ... ee i: i: , | from traffic, rents, &c., were £684,901, an increase of £14,246, 
Esperanza wine <. at | ewan saseoeen, x.. ly--+ 82 | and the expenditure on working, &c., £427,808, am increase of 
Great Cobar 2’, or: my : Rio ——— 0: ete 15,349, leaving a profit on the half-year’s working of £257,093, a 
iiseon & Barry (£1) 2 .. 2h": .. Siberian Prop. .... 1+ .. i eo se ecrease of {1,103 compared with the corresponding period of 1907 
El On, Sines of 7 | Spassky Copper. ... 2%... 2§..+ % | Miscellaneous receipts are £8,150. The interest on debenture 
| Mount Lyell (£3) |” ia: bye +18 See iaesae 6 - . ** ** | stock, dividends on baronial guaranteed shares, rents for worked 
Mount Morgan .... 3¢4.. 34 <5 WIRE cndtesnaiiotion &,:: oft. # | lines, and other prior charges, amcunt to £105,874. The balance 
teereersenenimeniemmesinnnnin tai os cei cdc, wis enactment lle al 
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i 4 re * SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

a et Te j ~T Net PON akee tn re ee ns 
| Profit Appropriation. Correspondin 

1 |__| Balance} ‘After | Amount Period last Yee, | 

a Company. } Rested | Soom | Pap- | able for ee Carried to ——n 

i | Ending, | Last |mentof 4.3.0 Keserve, Balance 

FF Account.; Deben- jp tion Ordinary. Prefce. Deprecia- Forward ,Net | Divi. 

a } | ture — | | | tion, &c. | Profit. dend 

a | EN eae | | Interest. Rate. |Amount|Amount| 0° | 

a ae 3 es? on Fe | 2 2 & | _— ae | 

: Bank of Bengal .......... .. June 30° 16,683, 153,751 170,934 11 80,000 .. $5,533 37,101)... 

j | aad | | 

OTHER CoMPANIEs. | | 

4 Lanarkshire Tramways ...... June 30* 895 13,125 14,020 6 8,865). ee 5,155, 12,198 54 

( 94 . 

| § South Essex Waterworks ....; June 30* 25,743 1,059 26,802; 64 8,572 es 2,385 15,885! 

/ L 4% 
} Sheffield Forge and Rolling 

DN. Dhadunnsedesencs -- Jun 30 1,19] 8.935 10,126 6 6,000 3,000 1,126) 12,563) 10 

a | South Staffordshire Water- 

i € i ee ae ale June 30* 7,760 2247S 30,239 7 22,475, le. .. 7,764, 30,496 7 
Walter Scott, Limited ...... June 30 2,409 49,590 51,995 6 16,50C 18,000 11,784 5,711) 0,836 7 | 
ae oy oneaneton| June 30* 21,053 13,237 34,290 | fa", 13,796, 4. | 20,494 | 
Vyse, Sons, WE Eibewacssan de June 30 4,391 12,108 16.495 5 5,000 5.000 €,499 


SS —————_____—— 3s cane 
LL te, 


from the previous half-year was £65,941, and the 
Guaranteed, Preference, and Geashili Extension 


£83,734, leaving a balance available for dividend on ordinary stock | 


of £141,576. Out of this balance the directors recom 


dend at the rate of 4} per cent. per annum on the Ordinary Con- 


solidated stcck amounting to £113,167, leaving £28,409 
forward. 


—The report for the half-year ended June 3oth last st 


RN eatee een cee = 


increase of £41,193, or 38°65 per cent., on the rec 
corresponding halt of 1907. 


for interest and rents, and for dividend at tne rate of 4 


the amount paid up on the ordinary shares, leaving 
carried to next half-year’s account. 
of passengers carried, including estimated journeys by 
holders, was 
corresponding period of 1907. 

LONDON AND NORTH-WESTERN.---The hali-year’s 
pare as follow with those of the corresponding p 
year :— 


First Half-year of 
1907. 1908. 
£ £ 
7,484,541 (64:0°.,)7,407,696 
4,791,142 (64:0%)5,004,675 


Gross traffic receipts 
Working expenses .. 








<c_cnsceesencanaaaaasaaittttt CCG CCC CE LLL OL LLL LLL AL ALL 


Working expenses .. 








—_—_———— — | months ended June 30, 1908, states that, owing to the exception- 

873,47... 831,175 .. — 42,372 | ally increased prices of barley and coal, the profits for the past 

Adi balance brought year are less than those of the previous year. After providing for 

forward .......+..- 31,968 .. 52,615 1. + 647 | the upkeep of the works there is a net profit of £12,895, which, 

Miscellaneous receipts 6,882 .. 6,900 . + 18 | with the amount brought forward from last year of £2,134, makes 

—_——— —— ———— | £15,029. The directors propose to pay a further half-year's div 

{ ) j 912,397 oe 870,690 o-— 41,707 dend to June 30, 1908, to the preference shareholders at the rate ot 

Less deb. and pref. 5 per cent. per annum, and to place to depreciaticn and reserve 
charges ......- ~-» 614,018 .. 619,975 .. + 5,455 | account £500, leaving to be carried forward £29. 

. | “- —_ aman LEYLAND AND BIRMINGHAM RUBBER.—The report for the yeat 

Available for ord. div. 298,379 .. 251,217 .. — 47,162 | ended June 30, 1908, states that the trading profit for the year }s 

ie Dividend on ord. stock 275,407 (49%) 222,956 (33%) — 50,451 | £37,094, to which has to be added the balance brought forward 

———— | irom last year of £1,262. Depreciation, reserve for discounts, bad 

Carried forward .... 24,972 28,261 + 3,289 | and doubtful debts, absorb £6,364, and the interim dividend at the 


The dividend is at the rate of 34 per cent. on the original stock ' rate of 5 per cent. per annum paid December last accounts ior 


i } and on the preferred converted ordinary stock. Th 








GREAT NORTHERN, PICCADILLY, AND BROMPTON RAILWAY 
gross receipts in revenue account amount to £147,763, being an | 


The working expenses amount to | 
£74.983, being a decrease of {810, or1'07 per cent. After providing Add bal.brought frwd. 


annum on the preference shares, there remains £22,475 available | 
for dividend on the ordinary shares, and the directors recommend | 
that a dividend at the rate of } per cent. per aunum be declared on | Less deb. and prei. 


For the half-year the number | 


17,440,477, as compared with 11,953,759 in the | 


1,683,520(65:8%,) 1,752,818(67°8%) + 69,298 | 


Net revenue........ 2,693,399 .. 2,403,021 Inc.or 
Balance brought -—-—-First Half-year-—— Dec. in 
forward ......... 118,829 125,294 + 6,465 | 1907. “1908. 1908. 
Miscellan. receipts 75,597 118,544 + 42,947 £ £ £ 
—_——- Seeeiii ———- | Gross traffic receipts.. 5,017,674 4,858,295 159,379 
2,887,825 .. 2,646,859 - 240,966 | Working expenses 3,215,340(64:0%,) 3,294,470 + 81,130 
Less deb. and pref. omen qnnemineenmmanese 
charges, rents, &c. 1,575,034 1,531,311 — 43,723 | 1,804,334 1,563,825 .. —240,509 
wow woe ——' Add bal. brought frwd. 82,889 .. 121,638 .. + 38,749 
Available for div. .... 1,312,791 .. 1,115,548 .. — 197,243 | Add miscell. receipts 2,589 .. 2,625... 34 
Dividend on ord. stck. 1,179,406 (54%) 1,018,581 (499) 160,825 snetaetcinianaslie Sidi — 
soos meme ~-{ Net revenue ........ 1,889,812 1,688,086 201,726 
Carried forward.... 133,385 96,967 — 36,408; Less deb. and pref. 
£50,000 has been taken from general reserve to net revenue interest, rents, &c 924,930 ae 903.464 - 21,466 
!} account. The report refers to the working arrangement with the ciate minis 
Midland Railway Company. Available for ord. div. 964,882 .. 784,622 .. —180,260 
LONDON AND SOUTH-WESTERN.—The following analysis of | Div.on N.-E. Consols 863,866 (53°) 706,842 (44%) —157,024 
the accounts compares the results for the half-year ended June 30th aceninacinniies on —— 
with the corresponding period of 1907 a Carried forward 101,016 .. 77.780 — 23,236 
-—First Half-year-— Inc. or Dec. | The depression in trade, coupled with the prolonged labour 
= in — disputes, has caused a serious diahealion in the aeaiate. 
Gross traffic receipts. 2,557,067 2,583,993 + 26,926 MISCELLANEOUS COMPANIES. 
1 


* For half-year. 


eee — 


dividends on | on the latter must be made up to 4 per cent. for the whole year 
stocks total | before the deferred stock can receive a dividend. : 
MIDLAND.—The revenue account for the past half-year com. 
mend a divi- | pares as follows with the corresponding period of 1907 :— 


Ine. or 
to be carried ---First Half-year.-\ Dec. in 
1907. 1908. 1908, 

? £ £ 


£ 
ates that the} Gross traffic receipts 6,102,919 

















cose GOUETO secs —]70N 
Working expenses .. 3,892,936 (63-89%) 3,918,384 (66:1%) + 25,448 

eipts for the ——- — - 
Net revenue...... Z2098,985 secs SOISSGL 22% — 196,022 
Beet 600 105,894 .... + 24270 
per cent. per| Add miscell. receipts 182,912 .... 163,698 .... — 19,214 
| 2,474,519 .... 2,283,553 — 190,966 
£4,886 to be! charges.......... LATS,7OL. cece LSGBTEH = rocc + 2,063 
season ticket | Availablefer ord.div. 995,818 .... 802,789 .... 193,029 
Div. on ord. stock .. 966,412 (5% 776,340 (4%) —190,072 

| _-— a 

results com- | Carried forward .... 29,406 .... 26,449 2,957 


| : f . “eee . 
eriod of last | The dividend deciared provides 24 per cent on the preferred con- 


| verted and 14 per cent. on the deferred converted. The mileage 


Inc. or | of trains has been: passenger trains, 11,088,629 miles ; goods and 
Dec. in | mineral trains, 13,048,456 miles; total, 24,137,085 miles, being a 
1908. | decrease as compared with the corresponding period of 435,443 

£ | miles. 
— 76,845; NORTH-EASTERN .—The following analysis makes a comparison 


+ 215,533 | of revenue and expenses in the June half-year with the figures of 
————— | the corresponding period of 1907: 
290,378 














DAILUAINE-TALISKER DISTILLERIES.—The report for the 12 
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£6,706. There has also been transferred to reserve account 
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leaving a disposable balance of £21,286. 

smmend a final dividend at the rate of ro per cent. per annum, 
vt of income-tax, making, with the interim dividend, 73 per cent. 
the vear, and to carry torward £7,874. 


4,000, 


mate traffic return :— 


July. July. Total for Seven Months, Decrease 
1907. 1908. 1907. 1908. 1908. 
£ £ £ £ £ 
42.107 .. 34,606 .. 290,440 .. 271,436 .. 19,004 


MINING COMPANIES. 
CAMP BIRD.—The report for the year from May 1, 1907, to 


April 30, 19 
| £1, 10 





|| it is proposed to carry forward) of £131,453. 


a 


% 


| been issued. The prefit and loss account, after providing for every 
| description of expenciture, shows a profit for the period under 
| review of £196,278, to which is added the amount brought forward 
from last year of £111,236, making a total of £307,415. The sum 
lof {175,961 has been appropriated for dividends, directors’ 
remuneration, and reserve for income-tax, leaving a balance (which 
For depreciation of 
plant {9,382 has been written off, this amount being 10 per cent. 
| of the estimated value of the equipment as at April 30, 1907, and is 
| in : aa 
' Atotal of 6,924 ft. was driven, raised, or sunk in the various work- 
ings : 
aiter treating 80,087 tons of dry ore, the reserves were, at April 30, 
1908, 94,077 wet tons broken in the stopes and 73,752 wet tons 
blocked out, making a total of 167,829 tons of wet ore in reserve, 
| which Mr. Beatty estimates will yield aprofit of approxma‘ely, 
| 82,200,000, sav £512,295 


the head office in Melbourne to the following effect :—‘' The opera- 


5.000, of which 820,000 shares of £1 each, fully paid, have | 


accordance with the recommendations of the general manager. | 


"NORTH BROKEN HILL.—Cabled advice has been received from | 





The directors | 


MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 


)8, states that the nominal capital of the company is | 


The reports of the engineer and general manager show that, | 


tions for the half-year ending June 30th last have resulted in a net | 


profit of £ 32,407 on working account; the net balance to credit of 
pr fit and loss account is £57,027. The assets in excess of liabili- 
ties are f50,922. Shareholders’ meeting will be held in Melbourne 
on 27th inst.”’ 
TRANSVAAL GOLD PRODUCTION. -—The fcllowing returns ior the 
month of July have been received, and the output and profits, 
| where stated, for the two previous months are added for purposes 
of comparison. 
are merely estimated : — 




















Yield. Profit. 
May. June. July. May. | June. July. 
Ozs. Ozs. Ozs. £ £ £ 
eR i cieckieteesceaenst -aae 397 375 5CO 40) 40 
City and Suburban.......... 7,300 7,216 7,340 | 10,014 10,061 | 10,089 
Consolidated Langlaagte . 7,755 7,522 7,668 | 10,406 10,488 10,716 
Consolidated Main Reef..... 5,265 5,203 5430) 5915, 650) 6,340 
Crown Deep.......ssseeees 17,055 15,948 16,342 | 40,000 37,500  38.C00 
Crown Reef ........ 9,555 9,528 9,668 | 21006 20857 21,002 
Durbar. Roodepoort ........ 3,917 3,910 3,957 | 5440) 5,500 t 
Durban Roodepoort Deep ... 4,954 4,834 4,756, 4,650; 5.000; 4,500 
East land Proprietary ' ¢ 50.345 t t 94,875 
chk rina 12,977 13,139 13,434 | 31,040 | 32,044 35.053 
Ferreira Deep. .........00. 19,040 17,841 18,435 | 53,900 50,000 50,600 
French Rand ............:. 4.827 4,254 3,887 1,804 601 | *1,955 
| Geldenhuis Deep .......... 10,995 10,561 10,375 15,15C 14,750 14,50) 
Geldeahuis Estate.......... 5,938 6,283 + «=5,702 41,720 12,467 | 10,231 
GONE osvssessecesn seve: 4,181 ° 4,095 4,135! 5698) 5,455, 5,064 
Glencairn Main Reef ...... 4,567 4535 4541) 4580) 4,747 4211 
cad eRe 7,646 7,326 7,847 11,000 10000 11,¢CO 
Glynn's Lydenburg ........ 1,695 1,785 1,795, 4530, 4,770 ' 
Her aghehedavenaianicsae 4,355 4,422 4,293) 7,678 7,870 7,929 
wo eoulee 1,827 2,002 1,768 + + ' 
3 4.129 4,167/ 4189 3,70 4,0°8 
Jum 6,797 6840, 4400 4500 4,500 
nigh 14,64) 14,390) 27,186 31,221 29,118 
Lancaster anents daneoncnaes 2,653 £10735 £11,19r} "47 “65 93 
Lancaster West spamielaaaias 2,349 £10,604r £10,806r; 3,301 2,770 2,854 
Langlaagte Deep ..... .... 12,467 12,193 12,182 | 17,250, 16,250  17,0c0 
Langlaagte Estate.......... 15,046 14,570 14,570 | 24,250 21,600 2,406 
Meeeeras Vili ess eeee ees 5,044 4,980 «5,102! 7,737 | 7,334 8,182 
stain Reel West ..........4. 1671 1631 1,382 378 291 | 1,027 
—, mnsolidated .......... 5,390 £235,3007 £25,095r 11,110 11,184) 13,126 
Meyer and Chariton ........ 5.148 5,009 4,625 9,365 9,302 | 7,984 
ee GOG 12. -.ennreeseees 7,481 7,163 7,337 «12,074 +=—:11,530 | 12,090 
New Me ntein ...e.eeee. 13,637 13,054 13,507; 23,014 22,250 23,211 
New Modderfontein «2.0.21. 12,195 12,037 12,605 ; 40,021 20,071 | 22,507 
pew PrimatOee «........0-000 7,672, 7,656 7,976 15,019 15,968 | 16,658 
New Cetontein... sss seee, 9,265 | 9,124 9,273 16,976 16,587 16,352 
yy Bited Main Reef ....; 4,186 | 4,174 4222 6,793 7,120! 17113 
en sit terse seen ees 4,543) + 4,092 7,041 + | 740) 
1 ee DCD oss sees sseneee 1,855 | 1,761 1,831 843 432 414 
| ort Randfontein ........ 6,424 | 6652 6502 9,200 9.000} 8,000 
| Docmat Mines «.....seeeeees 13,081 | 12,962 12,949 18,500 | 18,500 | 18,800 
}, Porges Randfontein .- 22... €,213 | 6,243 300 9,000 9,400] 9,009 
Robs Pstate and Gold ../ 4,393 |£18,325r £18,17ur 7,107 6,955 | 5,974 
Rate ios ctstscceeeeees 25,190 | 26,450 26,553 | 84,248 84,082 84,143 
I Robineon Past! Deep ...., 15,952 | 16,070 15,609 | 46,426 45,855 | 46,040 
Ree Deep ....0-eceee. 20,646 | 20,698 22,644 42,639 45,077 | 50,857 
Mbinson Randfontein... 5,035 | 5437 6,622 3,000 4,000] 7,700 
Rooden nts ehtral Deep .. £14,528r)£14,299r £14,328e 3,459 3,418 | 3,419 
Rose en ~ Mited MLR...) 6,417 | 5,892 6,751 | 10,451 | 8,665 | 11,957 
Sslishane tee ee 11,035 | 10,715 10,795 16,350 16,000 | 17,000 
Me see seevscereevens 1,970 | 2,285 2,050 3,150 390] 5,175 
Sinner ona regen 2,40 | 2870 3,131 ¢ t x 
Semen thd Jack ........4. 26,551 | 25,955 26,338 64,955 69,165 | 65,966 
South Renire  k Bast ....| 9,535] 8,734 8,372 7,576 | 6,766 | 5,610 
Trenevaed (: oe kendades 6,002} 6,154 7,591 6,100 6,500; 10,000 
Treasures Estates ....) 7,005 | 6,773 6,566 | 13,424 ' t 
fan Ryn UU tteeeeees 283t 2,926 2,177) 2,045] 2,143 
lillage Degg” ""°°°** 10,179 10,028 | 21,621 | 23640} 23,144 
Village Main Reel” 8,590 9,204 9,040 9,000} 10,000 
ota ee 15,022 15,121 | 30,486 | 28,050 | 28,021 
Neat Rants states 314+ 1,847 2,209 ' 
Windsor °o're! 882 885 + + t 
nese, sais tttteeeeeeens 1,803 1,764 + + + 
Witwatersrand 10,429 10,372 | 16,041 17,017 | 17,052 
hw 14.650 15,306 | 31,078 | 30,192 | 31,457 
Worcester Ut ttteee 6,585 6,680 6,585 6,609 6,800 
a NOEs eeeesereseee one 1,250 1,179 t + t 


. Loss ou working. 


The profits in many cases, it must be understood, 


sy 
Tons Fa 
Crushed. Gold Recovered. © a 
MINE. eo - Profit, : 
Ss =s o a 
Mil. §5 Mill. ss Tol, Value. a 
oF oF i 
—_ —-- SEE 
Oze Oze Ozs z 
Abbontiakoon Block I...; 5,191 . | 1,498 75C 2,248(V) 9,044 ‘ 
African Gold Dredging..| .. |... 8,657 (V) 34,628 
Akrokerri (Ashanti) ....) 2,670 1,820 1,137 72 1409(V) 5,970 
Ashanti Goldtieids......) 5,378 .. 965 2,108 5,071 (V) 15,046 |] 
| Ashanti Rivers and Con- j 
QOS cccecsaescs es xe 322 (V) 1,288 
RN ercddicnsdddnucs 8,400 6,120 1,575 792 2.367 (Vi 8,890 
| Champion Reef ........ ie a ’ V) 38,554 
City and Suburban .... 26,600 7,340 P) 10,089 
Consolidated Goldfields | 
okie OC re 5,276) .. V) 7,057 }} 
Eldorado Barket ...... 2,875, 2,875 1,555 247 1,802 (V) 7.650 | 
ND eiddiranecienenh 23,500' .. V $198,170 || 
accuse davacasaned 3,145 1.830 1,053 lis 1,288 (V 4,656 A 
Globe and Pheenix...... 6,212 4,012 2,325 478 2,807 { 
Golden Horseshoe 
PN a ktcasan cue 19,275 10.227 V) 43,446 1} } 
| Great Boulder Perse- | / 
COGN ho cnise sends .. 14,210 , 4,728 ; ae j ee 
Great Boulder Prop..... 13,034 247 12,432 22 12,451 (V) 45,668 || a 
SIOMNOMES (iees ccecdecns -| 5,030 .. 1,244 V) 5,282 |} } 
Hannan’s Reward ...... 5,050 €04 ; ; i 1 
SOMO vac eur dccsuveas 15,68¢ } 8,072 V) 34,306 ; 
Lake View Consols ost Denke } 1,849 V) 7,860 ; 
| Mexican Mines of El Oro 8,389 ‘ ‘ V) 33,600 |} i 
| Mills’ Day Dawn........ 1,71¢ V) 5,700 j 
| New Zealand Crown : 
WOME wccdnscancexec 1,666 ‘ . ‘ V) 1,725 A 
SEEN cok uéceuurensces ~~ ‘ . 4 V) 26,805 1 
Oroya B.ack Range .... 4,352 2,561 e 4 V) 10,863 : 
CU wks ich Dekidiwanceuune 3,188 ‘ 933 ‘ ‘ \ 5,568 : 
Pen Lolonga Prop...... 12,800 ‘ 7 se 2,275'(V)» 12,820 { 
Prestea Block A ........ 7,310 4,690 2,715 662 $,377 (V} 12,464 : 
Rezende ma 3.600 : ? 1117(V;s 4,770 : 
| South Kalgurli.......... Tat +e 2,500 as < ¥) 10,599 PB 
Talisman Consol........' .«. ws ws ‘ea os V) 18,019 ' 
WEVION ccavewaxcs neweeene 3,032 3,746 527 + 1,CO7 (\V) 4,728 2 
Wanderer (Selukwe)....' .. 16,926 1,829 V) 7,244 =i 
Westralia Mount i £ 
BEORGO 6 cc diesecces §,250 4,£90 735 1,26) 2,099;(V) 6.650 || / 
a i 
or [ - - | +! 
Cie OMT TM1el5. ) 
= ————_—_ + 
THE CORN TRADE. | 3 
Mark Lane, Friday Evening. 1‘ 
A continuation of perfect weather has further aided the iy 
rapidly-maturing crops. Business has again been’ exceedingly / 
restricted in all departments, and the course of prices : 
has been adverse to sellers. Old home-grown wheat - 
dificult of sale and easier, with country markets fairl 4 
well supplied. Whites, delivered up, range at 34s 6d |; r 
to 35s 6d, and reds, 33s to 34s per qr, 504 lbs, delivered up. The |} . 4 
few samples of new shown so far, here and locally, prove of . 
good condition. Imported descriptions neglected at a steady 5 
range, nothing being pressed for sale owing to the continued |} 4 
strong statistical position. Both shipments and the quantity }} i. 
afloat remain comparatively small. No. 1 Northern Manitoba, : 
428s 6d; No. 2, 418 6d, both ex quay. No. 1 Durum offers very / 
resetvedly at 37s, ex ship; 37s gd, landed. Australian, 38s 6d 5 
to 3968 6d, ex store, 496 lbs. New Zealand nominal. Long, 375 : 
to 38s, and short berry, 35s to 36s. South Russian, on sample, / 
| ex granary, 3g8 to 41s, 63 lbs; Plate, 37s 6d to 38s, landed. H 
klour maintains the recent advance, but purchases continue of t 
| retail proportions. Minneapolis first patents, 30s upwards, : 
| landed. Pillsbury’s best nominal. Washburn’s superlative, |} a 
} 308 3d; Star, 32s, !anded terms; Kansas top patents ruling at ‘ 
28s. Of bakers’ grades, Iron Duke, 24s 3d, ex store. Top , 
price town made 335, No. 2 households, 28s 6d per sa k, ex 2 
mill. Best Hungarian brands, 403 to gos 6d, ex store. The Fag 
wheat cargo market manifested a subdued state of affairs during - 
the week, and prices here and there denoted weakness on i 
| sellers showing more desire tc press. South Australian, arrived, |} : 
sold at about 38s; ditto (sold recently), 37s gd; La Plata |} iF 
(sailer), on sample, off coast, 36s 10'4d; and Rosafe, 62 Ibs, | iL 
July 18th, at about 37s riled. Parcels of No. 1 Northern | + 
Manitoba, September-October, sold, 3783; No. 2, ditto, afloat, |} ? 
38s 3d; August, 38s; No. 3 Northern Manitoba, afloat, 37s 1o'd a 
to 38s; August, 37s 10%d to 38s; and No. 4, ditto, August, f 
36s 6d net. Grinding barley remains steady on spot through A 
| scarcity, but acts against sellers ex ship. Odessa, 22s to 22s 3d, 
| ex ship, arriving; 22s gd up to 24s, ex quay, according to 
° . + * ? ~ > 
| quality. In similar position Persian, on sample, 19s to 208, 
and Karachi, 23s. The forward market opened quietly, sellers he 
being in evidence at lower prices. Later, however, demand im- 1 
| proved, and rates moved upwards. Plack Sea, August roth, he, 
sold, 21s 3d ; ditto, loading, 21s 3d, 49 to so lbs; September, . 
21s 414d; five options, August-September, 21s 1d; ditto, 3 
August 15th-September sth, 21s 6d. Odessa-Nicolaieff- 
Kherson, August-September, 21s 414d. Parcels of Black Sea, 
afloat, sold, 21s gd; shipping or shipped, 21s bod; August, 
21s 114d, 21s to 21s 3d; and August-September, 20s 1o%2¢d to tb 
21s. Maize a trifle steadier in tone since last Monday, but 3: 
° . - 2 2c ’ ve 
asking prices afford no inducement to buyers, Odessa and Plate @. 
being named at 27s, ex ship; 27s od, landed. For shipment, & 
European sorts were fully steady in value, but received only + 
quiet support. La Platas hardened in value, and met a fair } 
inquiry. La Plata, July aust, sold, 26s gd; ditto, July 31st, ; 
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CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
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26s gd ; August, 26s gd net; August (bags), 20s 4i4d. Galatz- 

l oxanian-Bessarabian, August, 28s 6d; Novorossisk, August 

Sth, 28s 6d; anda composite cargo containing Bessarabian and 


Galatz-Foxanian, prompt, 78s 6d. Parcels of La Plata, afloat, 
done, 26s 114d; July, 26s 114d; July-August, 26s to 26s 6d; 


August-September, 25s 6d. Odessa, shipping or shipped, 
278 7}ed to 27s 10%d; afloat, 27s 744d to 27s gd. Oats: Light 


sorts depressed on recent heavy arrivals of Plate, and a large | 
stock available. 38 lbs Black South Russian and Danubian, 
148 od to 15s upwards, ex quay; Plate, 15s, ex ship; 15s 3d, | 
landed. Heavy oats maintained. La Plata, afloat, sold, | 
148 od; August-September, 155 to 15s 1%d; August 15th- | 
September, 15s 114d; and Vologdas, afloat, 14s 9d. The wheat | 
cargo market steady but quiet to-day. Parcels No. 1, Northern | 
Manitoba, afloat, sold 39s. Maize dearer, La Plata, last bill of | 
lading, July 2sth, sold 27s; parcels, Plate, afloat, sold 27s; | 
July-August, 27s. Barley firm, quiet, parcels Black Sea, August, | 
sold 21s 4%d. Oats quiet. 
The following table estimates the home consumption of wheat | 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, | 
| 


and 1904-5 :— ; 


1907-1908. 1906-1907. 1905-1906. 1904-1905. | 





cwts cwts cwts cwts. 
85,918,600 88,325,00C 87,928,000, 98,642,400 
12,792,500 12,632,800 13,718,100 10,435 100 


imports— Wheat (48 weeks to Aug. 1). 
Flour " " 


98,711,100 100,957,800 101,646,100 109,077,500 
1,276,800’ 1,804,300 2,304,100, 2,186,000 
96,600 198,800, 209,800 141,800 


Add_ week ending Aug. 8 — Wheat 
DEE - niipsegebeemeeesnedesedees 


Total imports 49 weeks........ 100,084,500 102,960,500 194,160,000 111,405,300 


Less exports—Wheat..... oseveveeees 691,900 335,200, 419,30 262,000 
PEE nscncsinecssves occeccecees 81,300 $1,200) 155,200 56,000 
Net imports......... sieaiee 99,311,300 102,584,500 103,585,500 111,087,300 


Add to this the estimated sales of 
home-grown wheat ..............-+, 31,607,400, 31,916,700! 33,416,900 18,746,700 


Forty-nine weeks’ home supplies .... 130,918,790. 134,501,200,137,002,400 129,834,000 


Average price of English wheat per s d | s di sd s da 
ST. wseeieune osevveons eveecess 31 6 33 5 30 5 30 5 
= percwt ........ eoseccceovesecce| 8 oF 7 8 7 0 7 0 

bushels. bushels , bushels | bushels 


“ Visible supply’ in U.S. centres,bush. 16,998,000. 43,202,000) 31,723,0CO0 13,899,000 
Do do = in cwts.. 9,106,02, 23,143,902, 16,994,500 7,445,900 
| | 


COMPARATIVE AVERAGES OF GRAIN, 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Aug. 8, 1908, and for the corresponding week in 
each of the vears from 1907 to 1904 :— 


QUANTITIES SOLD. AVERAGE PRIcEs, 





Wheat. 


Barley. 





Wheat. | Oats. | Barley. | Oats, 

1908. qrs_bsh | qrs bsh = gqrs_ bsh s 4a | eed i 2 -@ 
Aug. 8 54,437 5 | 683 6 9,687 1 316} 23 1 18 9 
1..; 63,780 2 388 1. 11,950 6 3110 | 244); 18 7 

July 25..; 47,876 © | 2061 0, 8,257 2 31 5| @5/ 18 6 
18..| 38,743 1 | 342 «5 8,826 5 30 7 25 1; 18 5 

1l..| 29,171 6 | 417 6; 6,158 3 30 5 44) «18 5 

4..| 29,240 1 | 601 1 | 7,167 6 3011 | 211 | 187 

1907 .. | 18510 0 | 322 2; 3,459 5 33.5 26, 21 3 
1906 ......) 6,924 5 XO 5 4512 2; BW 5 2 0; #1711 
. 8.184 2 548 2 8974 5 | WwW 5 25) 1611 
1904 ......' 16,784 5 | 468 7 8117 2 wei @2 FF iar 








THE IRON AND COAL TRADES. 

Last week has witnessed slightly improved conditions in the 
pig-iron trade, due to some extent to the recent upward move- 
ment in warrants. The effect on the trade as a whole, however, 
is not considerable, and whatever change for the better that has 
been reported can hardly be attributable to increased consump- 
tion. The better qualities of Cleveland iron, however, have ex- 
perienced a small rise in demand, which is perhaps due to 
optimistic reports from the Stock Exchange and the United 
States. No such improvement can be reported in the hematite 
trade, which, in spite of the recent reductions of output, is still 
in a very unsatisfactory condition on the East Coast. Prices con- 
tinue to fall, and the quotation for mixed numbers is now 
down as low as 55s per ton. To-day’s Glasgow prices :—Cleve- 
land, sos 6d, sos 8d, three months; buyers, 51s 124d cash, 51s 
one month, sos 7!4d three months; sellers, 51s 4!4d cash, 51s 3d 
one month, sos 844d three months. Market firm, small business. 
Turnover about 2,500 tons. 3.20.—Cleveland, 51s 3d 24 days, 
sos 7d, sos 74¢d three months; buyers 51s 3d cash, 51s 134d one 
month, sos 7d three months; sellers s1s 544d cash, 51s 3d one 
month, sos 8d three months. Market steady, small business. 
Turnover about 2,000 tons. Connal’s Stores to-day.—In Glas- 
gow : Scotch, 1,000 tons; Middlesbro’, No. 3, 54,211; Standard, 
nil; and hematite, nil. 

Our Middlesbro’ correspondent’s report, dated August 13th, 
is as follows:—Pig-iron: The sharp upward movement in the 
price of warrants in the early part of the week had the effect of 
stiffening makers’ prices for G.M.B. No. 3 here. Now, however, 
the market has again gone fiat, and so long as neighbouring 
districts undersell us as they are now doing, it will be difficult 
to maintain the price. 
tite is a weak market, and prices of East Coast mixed numbers 
are again lower at 5s5s.- Manufactured iron and steel: 


of the continued scarcity of orders. Steel ship plates, £6; steel 
ship angles, £5 12s 6d; iron ship plates, £6 5s; iron ship 
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| angles, £6 158; iron bars, £6 15s, all less 2% per cent 


| 148 od; Gellivare and L K Swedish iron ore (60 per cent 


| but in a measure this is due to consumers pursuing precautionary 
| methods and laying in a few tons in case prices should ad 


No. 3 is 51s, for prompt delivery. Hema. | 


Trade | 
continues to be very dull in this branch. Consumers complain | 


—— 


15, 1908. 





[August 





me 
rails, {5 15s net. Iron ore: Although customers admit that . 
is difficult to see how best ore can go lower with freights now at 
such a low level, they generally abstain from buying for forward 
delivery, owing to the difficulty in effecting sales of pig-iron at 


paying prices. Best Bilbao Rubio iron ore (50 per cent 
A grade, hematite, 19s; © grade, Cleveland, 16s 6d; | 
basic, 16s 6d, c.i.f., N.E. coast ports. 

Our Glasgow correspondent writes :—More business has | 


put through on the pig-iron warrant market this week tha: . 
any one week for months past. At the start the tone was » d 
and prices were strong, but since values have sagged from the 
best points, and to-day (Thursday) on balance they are close on 


last week’s level, being round s1s 2d for cash transactio; 
The home demand for Cleveland is said to be rather more active. 


ance, 

Merchants advise that the pause in Continental buying n- 
tinues. Germany and Belgium are especially holding aloof, and 

| Italy seems for the time being to have covered her wants. but 
to all parts there are still respectable quantities to go forward 
on old contracts. Scotch makers of ordinary iron report that 


sales are proceeding on most satisfactory lines—that is, in con. 
nection with consumers at hand—in the Midlands and in the 
colonies. There are a number of furnaces out of blast yet, an 
the indications are rather that supplies of ordinary foundry 
brands are falling behind requirements. Prices are firm anda 
few pence higher than those named ten days ago. A big busi- 
ness, put at over 30,000 tons, has been done in Scotch hematite, 
at sss, within a fraction of the lowest figure touched during t} 

last depression, and this has relieved holders’ position, with the 
result that the quotation is now a shade higher. In manufac. 
tured steel and iron circles no material change is to be noted, 
but there is no doubt as to the general feeling being more cheer. 
ful and to the prospects all round (except in shipbuilding) 
being looked upon as more encouraging. : 

The Zron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—In the finished iron and stee] 
industries trade remains exceedingly bad in almost every de. 
partment. The home demand continues very poor, and as the 
Board of Trade returns conclusively show, our foreign markets 
are also absorbing lessened supplies, while an increased quan- 
titv of foreign material is coming to this country, where it is 
sold at prices well below those asked by British makers. Prices 
are unchanged, however, the belief being entertained that little 
or no good would come of further reductions made at present, 
the general trade outlook being such as to deter shipowners 
from placing orders for new tonnage just now, even on very 
favourable terms. For steel ship-plates the quotation in the 
North of England is £6, for iron ship-plates £6 5s, while steel 
ship angles remain at £5 12s 6d. 

The coal trade, though not very active, is not in such an un- 
satisfactory condition as the prevailing depression in industry 
would lead one to expect. The consumption of house coal is 
naturally restricted at this time of year, and the increasing use 
of other methods of heating and cooking still further tends to 
depress that branch of the coal trade. It is hoped, however, 
that the worst has been experienced, and that shortly demand 
will revive, and prices improve with it. The foreign trade in 
coal, coke, &c., seems to be the particular branch of the coal 
industry that has prevented matters from being so bad as they 
might have been. 

Newcastle still maintains the improved position we reported 
in our last week’s issue, especially as regards best Northumber- 
land steams. Durham gas coals are in nearly as good a posi 
tion, and in both cases there is a good market for seconds. 
Bunkers and coking coals are also in good demand, but steam 
smalls are not quite so firm. Quotations:—Best steams, 
15s 6d; steam smalls, Davisons, Cowpen, and Bothall, 6s to 
6s 3d, c.o.f. Blyth; Northumberland unscreened, 10s 6d; gas 
coals, Durham, 11s 6d; coking coal, ros 6d to 11s; coking 
smalls, 1os 3d to 10s gd; bunkers, ros 3d to 10s 6d; best foundry 
coke, 18s 6d. In South Wales the market is not so active, but 
prices are well sustained. The pits are well sold over the next 
couple of weeks for best steams, but for business beyond that 
period buyers are rather inclined to hold off in the expectation 
of a decline. No change is reported in dry coals, and washed 
nuts and peas are still dull. -Monmouthshire coals are slightly 





re 
Sa 
o 


easier, but the house coal market seems stagnant. (uota- 
tions:—Steam Coal.—Large, very best, 16s 3d to 175; best 
seconds, 1§s to 1§s gd; ordinary, seconds, 14s to 148 6d; drys, 
138 3d to 15s gd; best washed nuts, 12s 6d to 135; sec nds, 
| 11s 6d to 128; best washed peas, 11s 3d to 118 gd; se onds, 
| 108 to 118; smalls, best, gs 3d to gs od; good, ordinaries, 55 éa 
| 6s 


Ss gd; smalls, seconds, 7s to 7s 6d; smalls, inferior sorts, 
to 7s. Patent Fuel.—Best, 15s 6d to 16s. Bituminous Coal.— 
Households, best, 17s 6d to 18s 6d; households, seconcs and 
other sorts, from 15s to 16s; No. 3, Rhondda, large, 15s 
18s 6d; No. 3, Brush, 13s 9d to 148; No. 3, small, tos to 10s 6d; 
No. 2, Rhondda, 1os gd to 11s 3d; No. 2, through, ros to 105 343 
No. 2, small, 7s 9d to 8s 6d. 








THE COTTON TRADE. 
LIVERPOOL, August 14. 


The demand has again been small, and continued good — 
accounts and the unsatisfactory state of trade have in 
| still lower prices. Estimated spot sales, 22,000 bales, of pi 
' 16,700 bales are American, 3,000 bales Egyptian, 1,120 bales 
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>, So bales West Indian, 


idian, and ro bales 


7o bales African, 
sundries. Of these, 
and speculation, and 20,800 bales for the trade. 
of which 11,g00 bales are American, 
3,350 bales Peruvian, &c., 409 
xc., 263 bales African, 159 bales 
Sea Island descriptions have been quiet. 
change. American has been dull of sale at 


1,020 


1,200 bales 


200 bale S, 
Egyptian, bales 
East Indi 








sundries. 





ith yt 
LWIOUE 





ssier rates, and the quotations of middling and below are 
34 points, the higher grades 36 points, middling quoted 
<g2 points. In Peruvian, only a small business has been done 
Quotations of moderately rough are reduced 15 points, and 
those of smooth 26 points. Brazilian has been pressed for 
sa at irregular prices, and quotations are reduc: - 48 points 
I ist Indian a fair business has been done, but the 
, wzions of broach are reduced %, other des. viet s 
in Egyptian a fair business has been done, and quotations art 
without change, except extra fine Joanovitch, w hit h is reduced 
}. Futures are 184 to 224 pon ts lower, closing quiet; August, 
<6" August-September, 5.2815; Se ptember-October, 5.08; 
Oct r-No smber, §.01 14; November- Dect ember, 4.96; Decen 
ber-January, 4.93; January-February, 4.92; “February 


4.02; Mar‘ 





Sarat—Mac. G'nd Surtee 


Bawginned Dharwar .. 


‘ h-April, 
4 
Egyptian futures 


4.94% 5 





April-May, 4-95; May- 
are g to 12 points lower. 


CURRENT PRICES.—THURSDAY. 








Broach 





(T.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1908. 
Price, —— —— ——- —-——______-— 
Aug. Price, Price, Price, Price, Price, 
ix, ‘Aug. tUuly tJuly + July ¢July 


1908. 6. 50. 23 16. 9 
| 














Raw Cotton—MiddlingAmerican.per lb 5°9 
— Good fair brown Egypt.perib © 
Yarne 32’e twiat...............--perib 0 
ae GES cn deaccccecscecsecl mn © 
_ 60's twist (Egyptian) ......per lb Cc 
32-in, Printers 116 yas, 16 by 16, 32's and 
PT dntns: ceaturicimmmentenés 1431 
36- a 7S ‘yds, ig by 19, 52’ and 
B ccccccccccces ° eaell is 4 
38-in. ditto, 38 yas, is by 16, 10 lbs... 7 7 S.1955 
33-in, ditto. 374 vds. 16 by 15.84 the .. 67'6 816-8 


(il.) Gompared with Frevious rears." 
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Raw Cotton—Middling American.per !b 
| se Good fair brownEgypin..perib 
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inquiry for medium-quality greasy cr for export, and a 


- , ; } . , ) 
few lots have changed hands at very full otherwise there 


has been very little doing in the London wool market. Business 


aie | ¢ Same Period Same Period | acess decdcencsaves weooee 14 3 17 4:16 0:16 5 14 1M DG | 
| ° g ia 1907. 90e 33-in, shirtings, 16 yds, 19 byl? 9, * 32's and is 1} 
Descriptions. a kh = : Sete nies aa cae terete’: caveceeeee AS 218 4 1S 115 3 13 ox lf 
: = : s | | wt 2! 2 e ‘Sai cs | n. ditto, 38 yds, , 20 Ibs 77:83 1's @ 6 ‘ 
é\< 83 8\8 FS B88 F 8B g | 39-in. ditto, 374 yas, ig by 13,83 1be 0 6 7 7117173 6769 
O1}4a 6 A&R 4548) & oF fe | * American cotton being quoted in dec:mais of a penny (no discount) from 
TT aed il at at at at at nt ae | October 1, 1902, we give the prices at co-responding dates of previous years 
American, d;a@aia4}aoaa4 aia aq a in approximate decimal equivalents, Yominal quotations. 
Sea Isiand........ per Ib) «- | -- | oe (16 =(17 =({22 . oo | Bij ee jon MM | 
Penn neeneeennts 07416 OL MiaGMM¥ GOLM GM Qo cing: | 
fi a 1 i , a p Oo I | 
American ........ veveee 490, 4°96 5°54 5°92 6°14 650 E12 686 780 5°57 5°81 621 | THE WOOL ae 
Brazilian, Mid MF #'r, GF Gd Fne MF Fr. Gd. MF Fr. Ga. Cryer Yeadieed correspon Bere es mi. corti 
 ——emeneeannet -- |5°39 604 640...) .. 6°78 753 S60 OG ww | as eg ae oo “9 , : a See 
GOODE scccccoccsoceccess eo | 9°39 6°04, 6°35, oe | oe || 678, TE60, .. | S706°OS .. How long the irket can stand t p ral ai t total 
panera, to oa 6:04 a we Len 4 i ' 5°62 6:00 ee | Maction nobody knows. It is a matter « that pl 
RioGrande ......-sse0. oe | 9°85 648 679, .. | oe , "55; oe | 564602 ., | chonld hold as thev do “or weeks spinners have taken no new 
TERGUD ..cocecesseccese| vo (990 OOF, 005, oo | ve OTE TES .. LEON OG 5. | SONS ae ee? q a ee ee eee ee 
Maranbam ..... vecccee! oo {3°83 648 G79, .. | o- | 678 753 564.602 ;; | business, and they will not buy anything. An estimate given 
Egyptian, | to- - by aman in a high posit: ~ er 3 bank ‘ é 
ae streeeeeeereeees oe | 08 Gt i i af ** on ry oe 88 lly is that the consumption is not now more than 50 per cent. of 
i eaceciankenies eweasl 86.2 Oe e 8s if 7 2 983 | 1. athe a seals ie ia 6 £0 ih cial Mall 
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et, and nx 


mall sales for all 
fina are not unhealthy, but 


rracticable bids are few 
ong the line meet with poor results. Printing ' 
r 


lecidedly dull. 


a 
1908. 1907. 
Bales. Bales, 
2,148,832 .... 3,035,982 .... 
3,631,655 .... 4,805,669 .... 
oY ee 369,488 .... — 
430,899 .... 479,531 .... — 
” Jan 2,183,058 evce 2,500,701 eose = 
oe Bept. licccsese S550665 ...- a coco == 522,715 
$ecbeorseercndeaans 438,750 ....  872,7 eos — 433,970 


r the week ending August 7th amounted to 25,069 


Dec. 
Bales 
— 887,150 
0 BORG Esccccces 
» Jan, Risavdans 
" Sept, Brewewses 


54,806 
43,432 


Levccccce 


and the quantity of American cotton reported at sea tor 


including cable advices to date) is 21,000 bales, 
baies at the corresponding period last year. 





MANCHESTER, August 13. 
ry iditions have continued to prevail through- 
} improvement in the amount of business 
me round since a week ago. Manufacturers onl 
outlets. General advices f 
t shippers are not in the 
nore than odd li 


annot be entertained. 


1es to make up assqrtn 
Various minor mé¢ 


and far 





between, and 


iand. There is no bett 

American yarns for home use 
Users purchase very sparingly. The 
etween current and distant Suaanés hampers 
pping counts continue neglected. Bolton yarns 


again dragged in den 
home trade fabrics. 





nar ctive 


—1,174,014 | 


317,663 | 


? 
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} a a ry he +) mnercnn 

conditions in the manufacturi: 1g qdaistricts nave not undergone 


f 
any material change since the close of the July series. As is | 
ewhat quie W = 











usual at this time of the year, trade is some 
to the holidays; quotations for the different 
however, are fairly steady, as, although the volume of consum; 
tion is below the average, stocks in ¢ 
and the available supplies in London firmly | 
fifth series of sales, which commences 
are as follows :—Australian, 69,484 bales ; 
African, 11,4f a 3; total, 


grades of “tops, 


+ pa? anw ar 
nsumers’ hands are 


arrivals to date for the 

on September 2gth, 

New Zealand, 42,082 bales; South 

123,026 bales, of which about 32,500 bales (24,00 Australi ian, 

soo Now Zealand, and 8,o00 South African) h been for- 
warded direct to the Continent, Yorks, &c. 

SOURCES OF SUPPLY. 

(FROM A CORRESPONDENT.) 

Thus with the year seasons return,” and 


the month of 


very year, : 

August or earlier, a campaign is commenced in 

several leading Australian newspapers, and especially in three or 

four very important journals pub lished in Sydney and Mel- 

bourne. These campaigns are undertaken with the sole object 
i 
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| 
dares to sell for a fall, so pe ple wait in | 
| 
| 
| 
| 
| 
| 
| 


of re the price of Australian wool in the vari 
vealth markets, which open with an auction in Adelaid 
ng either the last days of September or the commence- 
ment of October. The methods adopted by these so-called 
experts are uniform, not to say monotonous, and to the out- 
sider th — object is transparent. ‘They pretend to have ex- 
clusive sources of information open to them which prove th 

year by year the world’s supply of wool is rapidly decreasing. 
The sources of supply are gone over, and muc! i 
undoubted fac t that the number of sheep in the 
one been declining steadily for moré than 20 y 
totals only about 10,000,000, compared with 
longago. Then the buyers of wool are treated 
assertions about decreases in wool 
country on the globe. In this list last year 
not included fo r very good reas 7 
peace and good seasons, shipments suddenly; 
200,000 to 2§ ] 


3,000 bales, but, althovgh it wa 
hitherto it had been, 











wr wid 1 7 de lina tn the 


that there 
quantity of Cape wool exported, not the slight 
made to the fact of there being an enorn 
Australia, nothing was more certain according to some of th 
scribes than that a shortage of from 200,000 to 300, 
would be announced for the wool-year which ended on the 
30th of June last. Of « t 
merest moohshine. The shortage amounted to no more than 
about 40,000 bales, and but for exceptional circumstances which 
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course, these forecasts turned ont 
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26s gd; August, 26s gd net; August (bags), 26s 444d. Galatz- 
Foxanian-Beesarabian, August, 28s 6d; Novorossisk, August | 
Sth, 28s 6d; and a composite cargo containing Bessarabian and 
Galatz-Foxanian, prompt, -8s 6d. Parcels of La Plata, afloat, 
done, 263 144d; July, 26s 114d; July-August, 26s to 26s 6d; 





August-September, 25s 6d. Odessa, shipping or shipped, 
278 744d to 27s 1014d; afloat, 27s 744d to 27s gd. Oats: Light 


sorts depressed on recent heavy arrivals of Plate, and a large | 
stock available. 38 Ibs Black South Russian and Danubian, | 
148 od to 15s upwards, ex quay; Plate, 15s, ex ship; 15s 3d, 


landed. Heavy oats maintained. La Plata, afloat, sold, | 
148 9d; August-September, 15s to 15s 114d; August asth- | 


September, 15s 144d; and Vologdas, afloat, 14s 9d. The wheat 
cargo market steady but quiet to-day. Parcels No. 1, Northern | 
Manitoba, afloat, sold 39s. Maize dearer, La Plata, last bill of 
lading, July asth, sold 27s; parcels, Plate, afloat, sold 27s; 
July-August, 27s. Barley firm, quiet, parcels Black Sea, August, 
sold 21s 4%d. Oats quiet. 

The following table estimates the home consumption of wheat 
during the harvest year 1907-8, contrasted with 1906-7, 1905-6, 
and 1904-5 :— 





1907-1908. 1906-1907. 1905-1906. 1904-1905. 


cwts cewts cwts cwts. 
Imports— Wheat (48 weeks to Aug. 1).) 85.918,600 88,325,00C 87,928,000) 98,642,400 
Flour ee 8 12,792,500 12,632,800 13,718,100 10,425,100 


98,711,100 100,957,800 101,646,100 109,077,500 


Add_ week ending Aug. 8— Wheat; 1,276,800 1,804,300 2,304,100 2,186,000 
UNE) dipncubaceguaseneanebabess 96,600 198,800 209,800 141,800 
Total imports 419 weeks..... .«- 100,084,500 102,960,900 194,160,000 111,405,300 
Less exports—Wheat..........e006 691,900 335,200. 419,30 262,000 
PEE. -Gabasaduernstnedisnedaibess 81,500 41,200} 155,200 56,000 
Net imports........ nie 99,311,30C 102,584,500 103,585,500 111,087,300 

Add to this the estimated sales of 
home-grown wheat ............ eee, 51,607,400, 31,916,700) 33,416,900 18,746,700 


Forty-nine weeks’ home supplies .... 130,918,790 134,501,200,137,002,400 129,834,000 


Average price of English wheat per s d | pot. tse s d 
quarter ...... Kéekeseevoniensnngeel a 33.5 30 5 30 65 
== percwt ..... sovenseneesvessewee!.. Van 7 8 7 0 7 0 

bushels. | bushels , bushels | bushels 


“ Visible supply” in U.S. centres,bush.) 16,998,000: 43,202,000) 31,723,0C0| 13,899,000 
Do do = in cwts.. 9,106,02€, 23,143,900, 16,994,500 7,445,900 
' ' 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average price of British Corn (Imperial Measure) in the six 
weeks ended Aug. 8, 1908, and for the corresponding week in 
each of the vears from 1907 to 1904 :— 


QUANTITIES SOLD. AVERAGE PRICES, 


| Wheat. | 


Barley. Oats. 





Wheat. | Barley. | Oats, 








1908. qrs_bsh | qrs bsh qrs_ bsh s ad s d d 
Aug. §8..| 54,437 5 | 683 6 9,687 1 316} 231 18 9 
| 63,780 2 | 388 1, 11,950 6 3110 | 24 4 18 7 

July 25..; 47,876 0 | 2,061 0} 8,257 2 315 | @6@ 5! 18 6 
18..| 38,743 1 | 342 5) 8826 5 30 7 28 1; #18 5 

1l..| 29,171 6 417 6) 6,158 3 O5| 44! 18 5 

4..| 29,240 1 601 1 | 17,167 6 Soll {| 211 | 187 

1907 ......| 18510 0 | 322 2; 3,459 5 33 5 26 6 21 3 
1906 ...... |} 6,924 5 KO 5 4,512 2 05; 2&3 0 17 ll 
.. ee 8.184 2 | 548 2 8974 § | W©5/] @ 5 16 ll 
1904 ......' 16,784 5 | 468 7) 8117 2 24¢4/ 199i #17 7 








THE IRON AND COAL TRADES. 


Last week has witnessed slightly improved conditions in the 
pig-iron trade, due to some extent to the recent upward move- 
ment in warrants. The effect on the trade as a whole, however, 
is not considerable, and whatever change for the better that has 
been reported can hardly be attributable to increased consump. 
tion. The better qualities of Cleveland iron, however, have ex- 
perienced a small rise in demand, which is perhaps due to 
optimistic reports from the Stock Exchange and the United 
States. No such improvement can be reported in the hematite 
trade, which, in spite of the recent reductions of output, is still 
in a very unsatisfactory condition on the East Coast. Prices con- 
tinue to fall, and the quotation for mixed numbers is now 
down as low as 55s per ton. To-day’s Glasgow prices :—Cleve- 
land, sos 6d, sos 8d, three months; buyers, 51s 1!9d cash, 51s 
one month, sos 7'4d three months; sellers, 51s 4%4d cash, 51s 3d 
one month, sos 8%d three months. Market firm, small business. 
Turnover about 2,500 tons. 3.20.—Cleveland, 51s 3d 24 days, 
sos 7d, sos 7'4d three months; buyers 515 3d cash, 51s 144d one 
month, sos 7d three months; sellers s1s 544d cash, 51s 3d one | 
month, sos 8d three months. Market steady, small business. | 
Turnover about 2,000 tons. Connal’s Stores to-day.—In Glas- | 
gow: Scotch, 1,000 tons; Middlesbro’, No. 3, 54,211; Standard, 
nil; and hematite, nil. 

Our Middlesbro’ correspondent’s report, dated August 13th, 
is as follows :—Pig-ironm: The sharp upward movement in the 
price of warrants in the early part of the week had the effect of 
stiffening makers’ prices for G.M.B. No. 3 here. Now, however, 
the market has again gone fiat, and so long as neighbouring 
districts undersell us as they are now doing, it will be difficult 
to maintain the price. No. 3 is 51s, for prompt delivery. Hema- | 
tite is a weak market, and prices of East Coast mixed numbers | 
are again lower at 5s5s.- Manufactured iron and steel: Trade | 
continues to be very dull in this branch. Consumers complain 
of the continued scarcity of orders. Steel ship plates, £6; steel | 
ship angles, £5 12s 6d; iron ship plates, £6 5s; iron ship ' 
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| is difficult to see how best ore can go lower with freights now at 
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| angles, £6 15s; iron bars, £6 15s, all less 2%4 per cent.; stee] 


rails, £5 15s net. Iron ore: Although customers admit ¢} 


++ 
at 


aL 


such a low level, they generally abstain from buying for forward 
| delivery, owing to the difficulty in effecting sales of pig-iron at 
paying prices. Best Bilbao Rubio iron ore (so per cent. iron). 
| 148 od; Gellivare and L/K Swedish iron ore (60 per cent, ; 
A grade, hematite, 198; C grade, Cleveland, 16s 6d; | erade, 
basic, 16s 6d, c.i.f., N.E. coast ports. 
Our Glasgow correspondent writes :—More business has been | 
put through on the pig-iron warrant market this week than in 
any one week for months past. At the start the tone was good | 
and prices were strong, but since values have sagged from th 


best points, and to-day (Thursday) on balance they are 
last week’s level, being round 51s 2d for cash transactions. 
The home demand for Cleveland is said to be rather more active 
but in a measure this is due to consumers pursuing precauti 

methods and laying in a few tons in case prices should adva: 
Merchants advise that the pause in Continental buying con. 
tinues. Germany and Belgium are especially holding aloof, and 
Italy seems for the time being to have covered her wants, but 
to all parts there are still respectable quantities to go forward 
on old contracts. Scotch makers of ordinary iron report that 
sales are proceeding on most satisfactory lines—that is, in 
nection with consumers at hand—in the Midlands and in the 
colonies. There are a number of furnaces out of blast yet, and 
the indications are rather that supplies of ordinary i 
brands are falling behind requirements. Prices are firm anda 
few pence higher than those named ten days ago. A big busi- 
ness, put at over 30,000 tons, has been done in Scotch hematite, 





at sss, within a fraction of the lowest figure touched during the | 
last depression, and this has relieved holders’ position, with the 
result that the quotation is now a shade higher. In manufac. 
tured steel and iron circles no material change is to be noted, 
but there is no doubt as to the general feeling being more cheer. 
ful and to the prospects all round (except in shipbuilding) 
being looked upon as more encouraging. 

The Zron and Coal Trades Review writes as follows respe ting 
manufactured iron and steel:—In the finished iron and steel 
industries trade remains exceedingly bad in almost every de- 
partment. The home demand continues very poor, and as the 
Board of Trade returns conclusively show, four foreign markets 
are also absorbing lessened supplies, while an increased quan- 
tity of foreign material is coming to this country, where it is 
sold at prices well below those asked by British makers. Prices 
are unchanged, however, the belief being entertained that little 
or no good would come of further reductions made at present, 
the general trade outlook being such as to deter shipowners 
from placing orders for new tonnage just now, even on very 
favourable terms. For steel ship-plates the quotation in the 
North of England is £6, for iron ship-plates £6 5s, while steel 
ship angles remain at £5 12s 6d. 

The coal trade, though not very active, is not in such an un- 
satisfactory condition as the prevailing depression in industry 
would lead one to expect. The consumption of house coal is 
naturally restricted at this time of year, and the increasing use 
of other methods of heating and cooking still further tends to 
depress that branch of the coal trade. It is hoped, however, 
that the worst has been experienced, and that shortly demand 
will revive, and prices improve with it. The foreign trade in 
coal, coke, &c., seems to be the particular branch of the coal 
industry that has prevented matters from being so bad as they 
might have been. 

Newcastle still maintains the improved position we reported 
in our last week’s issue, especially as regards best Northumber- 
land steams. Durham gas coals are in nearly as good a posl 
tion, and in both cases there is a good market for seconds. 
Bunkers and coking coals are also in good demand, but steam 
smalls are not quite so firm. Quotations:—Best steams, 
15s 6d; steam smalls, Davisons, Cowpen, and Bothall, 6s to 
6s 3d, c.o.f. Blyth; Northumberland unscreened, 10s 6d; gas 
coals, Durham, 11s 6d; coking coal, 10s 6d to 118; coking 
smalls, 10s 3d to 10s 9d; bunkers, 10s 3d to 10s 6d; best foundry 
coke, 18s 6d. In South Wales the market is not so active, but 
prices are well sustained. The pits are well sold over the next 
couple of weeks for best steams, but for business beyond that 
period buyers are rather inclined to hold off in the expectation 
of a decline. No change is reported in dry coals, and washed 
nuts and/peas are still dull. :Monmouthshire coals are slightly 
easier, but the house coal market seems stagnant. (uota 
tions :—Steam Coal.—Large, very best, 16s 3d to 175: best 
seconds, 1§s to 15s gd; ordinary, seconds, 14s to 14s 6d; drys, 
138 3d to 15s gd; best washed nuts, 12s 6d to 135; seconds, 
11s 6d to 12s; best washed peas, 11s 3d to 11s gd; se onds, 


| 10s to 118; smalls, best, gs 3d to gs od; good, ordinaries, 5s te 


Ss 9d; smalls, seconds, 7s to 7s 6d; smalls, inferior sorts, 05 6d 
to 7s. Patent Fuel.—Best, 15s 6d to 16s. Bituminous Coal.— 
Households, best, 17s 6d to 18s 6d; households, seconds and 
other sorts, from 15s to 16s; No. 3, Rhondda, large, 155 to 
18s 6d; No. 3, Brush, 13s od to 148; No. 3, small, tos to 10s 6d; 
No. 2, Rhondda, ros gd to 11s 3d; No. 2, through, ros to 105 34 
No. 2, small, 7s od to 8s 6d. 








THE COTTON TRADE. 
LIVERPOOL, August 14. 


The demand has again been small, and continued goo “—_ 
accounts and the unsatisfactory state of trade have inde 
still lower prices. Estimated spot sales, 22,000 bales, of = 
16,700 bales are American, 3,000 bales Egyptian, 1,120 bales 
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Brazilian, &c., 80 bales West Indian, 
Indian, and 10 bales sundries. Of these, 1,200 bales 


70 bales African, 1,020 
bales East 
r export and speculation, and 20,800 bales for the trade 
of which 11,400 bales are American, 
Peruvian, &c., 409 bales 


are I 
Imports, 20,200 bales, 
4,507 bales Egyptian, 3,350 bales 
West Indian, &c., 263 bales African, 159 bales East Indian, 
Sea Island descriptions have been quiet 
American has been dull of sale at 


ae 


22 bal s sun irie 


-u 


Prices are without cnange. 
easier rates, and the quotations of middling and below are 
ed 34 points, the higher grades 36 points, middling quoted 
ints. In Peruvian, only a small business has been done. 
(yuotations of moderately rough are reduced 15 points, and 
sane f smooth 26 points. Brazilian has been pressed for 
gle at irregular prices, and quotations are reduced 48 points 
| In East Indian a fair business has been done, but the 
| quotations of broach are reduced %, other descriptions ; 

: Egyptian a fair business has been done, and quota ar 
without change, except extra fine Joanovitch, which is reduce 


' Y _ 7 - } 
Futures are 184 to 224 points lower, closing quiet; 





: ust-September, 5.28!4; September-Oct 
Oct her-N wwember. 5.01% > N V ember-December 
ber-Januarv, 4.933 et eee 4.92 ; Fel 

+: Mar h-April, 4.9432 April-May, 4.95; May 
Egyptian futures are 9 to 12 points lower. ; 
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Commilla .........see. Nos 449Nol 53 ../.. SihNol .. | -. Nol 52 
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imports, Exports, Consumption. ac. 

August 7. 
co Inc. or 
1908. 1907. Dec. 


H I ‘ 7 Bales. Bales, Bales 

|| “ports From Jan. 1.....e02 2,148,852 .... 3,035,982 .... — 887,150 

i " » Bept. 1......0. 3,631,655 .... 4,805,669 .... —1,174,014 

{| xporte << | Re 314,682 .... 369,488 .... — 54,806 

| one w Bept. Lececccee 430,899 2... 479,331 2... — 48,432 
Onsumption §,, Jan. liceeccee 2,183,038 .... 2,500,701 .... — 317,663 


{I Stock w Bept. Lessecoee 3,530,665 .... 3,855,580 .... — 322,715 
ett twee coccccccece 438,750 - 872,720 .... — 433,970 
,_ The imports for the week ending August t oth amounted to 25,069 
vaies, and the quantity of American cotton reported at sea for 
| Great Britain (inclu ling cable advices to date) is 21,000 bales, 
against 1 » bales at the corresponding period last year. 





MANCHESTER, August 13. 


| ry conditions have continued to prevail through- 

eer txét, and no improvement in the amount of business 

ae ne round since a week ago. Manufacturers only 
‘ ' : 


meet with SI all sales for all ontlets. General advices from 
a are not unhealthy, but shippers are not in the 
rchase more than odd lines to make up assqrtments. 
i “ets cannot be entertained. Various minor markets 
“© SoW. Practicable bids are few and far between, and 
; a along the Jine meet with poor results. Printing 


| 

i 

| 

| Crow lave again ; 
Move tin hor 

| 

| 


dragged in demand. There is no better 
home trade fabrics. American yarns for home u 


“. oeciagedly dull. Users purchase very sparingly. The 


> 


ni... etTence between current and distant futures hampers 
ipping counts continue neglected. 
1 


Bolton yarns 
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Same Period Same Period | 
1906. 


65 9°00 s 
Ditto Mod. Rough ..... «+ | «+ 646 7°40,8°25 . 9251075. .. G45 8:35 | 
Ditto Smooth ......... «+ , 6°07 647 6.67 692 7°17 6°79 7:44 824 565 618 648 
Ditto Sea Island......, «+ | es 8 8? 94 10 | .. 133 15'| .. | 8 94 
EE cotidiesiosas viet ne. koe 3u 5°65 6°30 6°95 « 620 720, .. | 4°8C 5°80 
East Indian. ‘GFr rer d. + FnesS'fn ror Gd. Fne ror Gd. Fne 
| Sarat—Mac,G’ndSurtee ..|.- ., 5h Std os 62 ) .. 53 





Previous Weeks in 1908. 

Price, saetbnilaiiehlineasapateatt 

tAug. Price, Price, Price, Price, Price, 

13%. ‘Aug. tJuly tJuly + Jaly + July 
1908. 6. 0. 25 16. 9 
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Raw Cotton—Middling American.per Ib 
_ Good fairbrownEgyptn..perlb 9 
Varns—352's twist ...........0--.-perib 6 
—= GUE WEEE covccccoccscecs POslh, C 
— 60's twist (Egyptian) ....perib 0 
| §2- in. Printers, 116 yds, 16 by 16, 32's and 
SReccsiaeess ouceces ineoumetee @ ae See 
3}-in. shirtings, 76 yds, 19 byl? , 32's and in ele 
fl Suddiboeseneeeuns jatacauenetne 26 lan 
| 38-in. ditto, 38 yds, 18 by 1s, 20 lbs. 7 ie2 
| 39-in, ditto, 374 yds, 16 by 15, 82 1bs_ we Ein ER. 
| * American cotton being quoted in decimaia of a penuy (no discount) from 
October 1, 1902, we give the prices at cc-respouding dates of previous years 
in approximate decimal equivalents. Yomuinal guotations. 
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THE WOOL TRADE. 


| 
i 
| 
' 
' 
Our Bradford correspondent, writing con hursday, says: 


| a 

| How long the market can stand the present strain of almost total 

| inaction nobody knows. It 1s a matter oi ‘\ ler that | es 

: 

| hould hold as they do. For weeks spinners have take new 
t usiness, an i they will not buy anything An estimate given 


to-day by a man in a high position, spinner and bank director, 
is that the consumption is not nov ! 

what it was last year at this time. This, it is believed, must tell 
n prices, id so everyi ly l ] ping ut 
| the fear lest ‘business d I 

light, and nobod 

7 


sullen expectation. 
Messrs Chas Balme and ¢ 





as follow —During the past f 


; 
Li i 
inquiry re rm medinin-a tality greasy crossbreds for export, and a 
| few lots have changed hands at very full prices; otherwise there }/ 
| has been very little doing in the London wool market. Business 
conditions in the manufac turing districts have not un 


any material change since the close of the July series. 
usual at this time of the year, trade is somewhat quiet 
to the holidays ; quotatior ns for the different grades of 
however, are fairly steady, as, althou; gh the volume of consump- 

nis below the average, stocks in consumers’ hands are light, 
and the available supplies in London “firmly held. The gross 
date for the fifth series of sales, whi +h commer 
smber 2oth, are as follows:—Australian, 60, 484 bales ; 
land, 42,082 bale $3 South African, 11,460 bales; total, 


| 
| 
123,026 bales, of which about 32: soo bales (24,000 Australian, 
| 
i 
' 
| 








soo Now Zealand, and 8,000 uth African have been for- 


warded direct to the Continent, "Yeo tks, &c. 


SOURCES OF SUPPLY. 
(FROM A CORRESPONDENT.) 
* Thus with the year seasons return,’ and every year, during 
the month of August or earlier, a2 campaign is commenced in 
several leading Australian newspapers, and especially in three or 
four very important journals published in Sydney and Mel- 
bourne. These campaigns are undertaken with the sole object 
of influencing the price of Australian wool in the various 
Commonwealth markets, which open with an auction in Adelaide 
held during either the last days of September or the commence- 
ment of October. The methods adopted by these so-called 
experts are uniform, not to say monotonous, and to the out- 
sider their object is transparent. 7 pretend to have ex- 
clusive sources of information open them which prove that 
year by year the world’s supply of we me is rapidly decreasing 
The sources of suppl? are gone over, and much is made of the 
undoubted fact that the number of sheep in the German Empire 
has been declining steadily for moré¢ than 
totals only about 10,000,000, com _— -d with 2§,000,000 not very 
longago. Then the buyers of wool are treated to prophecies and 
assertions about decreases in wool production in almost every 
country on the globe. In this list last year South Africa was 
not included for very good reasons. There, with the return of | 
peace and good seasons, shipments suddenly jumped from | 
200,000 to 250,000 bales, but, although it was not asserted as 
hithetto it had been, that there would be a decline in’ the 
quantity of Cape wool exported, not the slightest reference was 
made to the fact of there being an é¢mormous increase. As t | 
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20 vears, 


ion 
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Australia, nothing was more certain according to some of these 
s¢ribes than that a shortage of from 209,000 to 360,000 bales 
would be announced for the wool-year which ended on the 
zoth of June last. Of course, these forecasts turned out the 
merest moohshine. The shortage amounted to no more than || 
about 40,000 bales, and but for exceptional circumstances which }} 
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' | 
delayed shipments, there would not merely have been no | 


shortage, but a considerable increase. 

So far as New Zealand is concerned, wool-growers in that 
prosperous Dominion learned with surprise from the Melbourne 
and Sydney papers that their industry was in a bad way, and 
that there would be a decline in their exports of wool of about 
30,000 bales. 


As a matter of fact, there was an increase of | 


10,000 bales, which, but for financial troubles caused by the | 
collapse in prices which resulted in delayed shipments, would | 


have amounted to at least 25,000 or 30,000 bales. Similarly, it 
was asserted that, owing to what had hitherto been pastoral 
country in Argentina and Uruguay having been devoted to the 







































from the River Plate would decline by about 30,000 bales. The 
best authorities in Buenos Ayres and Monte Video are agreed 
that the wool exports from these places will show an increase 


haps, however, the most signal example of successful wool 
production under what an outsider would consider absolutely 
prohibitive conditions of soil and climate is to be found in 
Tierra del Fuego and other islands in the Straits of Magellan, 
combined with the neighbouring territory of Southern Patagonia. 
Readers of Darwin’s ‘“‘ Voyage of the Beagle’’—and who has 
not read that book ?—will remember that he took an altogether 
hopeless view of the possibility of colonising these desolate 
and storm-swept regions. Not more than a generation ago, 
however, some enterprising pastoralists drove their flocks 
southward from Argentina, and now there are more than half 
a dozen limited companies or private firms owning above 
100,000 sheep each, and one association owns no fewer than 
300,000. The wool is known as Punta Arenas by the trade, be- 
cause it is shipped from the port of that name situated in the 
Straits of Magellan, and which town, it is said, is the best 
lighted and best paved municipality in Chili. The quantity of 
wool exported is going up by leaps and bounds. Our total 
imports last year from this very interesting source of supply 
amounted to 43,600 bales, whereas for 1906 they were no more 
than 29,300 bales. Up to the present date this year 44,000 bales 
have already been marketed at the London auctions. These 
facts should serve as a warning to those experts who are for 
ever prophesying a shortage in the world’s supply of wool. On 
December 28th last a very remarkable book by Professor 
Clapham on the Wcollen and Worsted Industries was reviewed 
in the Economist. The professor deals with the subject of 
our wool supplies in a very complete and sane manner, and in 
the following sentences points out how easily wool-production 
could be increased :— 

“The States of New York, New Jersey, and New England, 
fur instance, are almost as large as Great Britain, and have a 
soil and climate well enough suited for the English type of 
farming. They contain, all told, about a million and a-half 
sheep. Yet, if sheep-farming were profitable and popular, they 
might be made to carry ten times that number at least.” 

Given a fair price for wool, and nothing is more certain than 
that supplies will keep pace with requirements. 


THE CAPE MOHAIR SALE A FIASCO. 
(FROM A CORRESPONDENT.) 

Considerable interest surrounded a sale of Cape mohair which 
recently took place in Coleman Street Wool Exchange, it being 
some years since a sale of this commodity was last held. It is 
a pity that this article does not come more regularly to auction, 
as there is no reason in the world why it should not be publicly 
sold like wool and other kinds of raw material. We have always 
maintained that this article is in too few hands, that dealing in 
it is too much of a hole-and-corner business. A mohair sale 
held in London three or four times a year would give growers 
and even users more knowledge of the actual worth of the 
article, but the sales, if they are to be successful, will have to 
be organised more carefully. The real cause of the sale was 
the dissatisfaction of about one importer with the situation, a 
perfectly natural attitude concerning the great fall that has 
taken place; hence he was anxious to offer his stock by auction, 
and so determine the actual standing of the raw material. So 
far so good. About 960 bales were catalogued, comprising only 
an average selection of first, together with a lot of odds and 
ends. Practically all Cape mohair buyers from Bradford and 
district turned up, and many went prepared to buy. The con- 
dition of the mohair was anything but satisfactory, many of the 
lots being two years old, very mothy, and somewhat discoloured 
and wasty. Bidding commenced quite as well as could be ex- 
pected considering the condition of markets in consuming 
centres, but it was soon seen that limits were considerably above 
present market values. The result was that the owners would 
not sell, and the sale ended in a very abrupt way. It was 
nothing more or less than a fiasco, and buyers were both dis- 
appointed and disgusted. Could anybody expect users to pay 
more by public auction than they would have to pay if they 
had been buying similar stuff by private treaty? Altogether not 
even 100 bales were sold, and such a sale has done no good 
whatever, but has left behind rather an unpleasant impression. 
Had the varied lots been limited according to to-day’s ruling 
prices, then the whole catalogue would have been cleared ; but, 
as it is, the stuff will have to be sold privately, all users know- 
ing that most of it has been offered by auction before. 

The mohair situation is without parallel, although for a short 
time in 1892 Cape firsts were about as cheap as they are to-day. 
But even then the article was not so slow of sale, nor the trade 
so befogged as it now is. It is quite true that during the last 
few months sales have been made in London approximating 
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growing of cereals, nothing was more certain than that exports | 
; | much below normal. 


of about 30,000 bales, equal on account of the much greater | 


weight of each bale, to at least 50,000 bales Australian. Per- | cheaper than Turkey average, the price of the former bei 


things will turn again. 


EEE 








| 





[August 15, 1908, 





nearly 6,000 bales of Capes, while in Port Elizabeth ab ut 

to 3,000 bales have also changed hands. Only last week-e; 

leading Bradford firm of merchants made a bid of go}. 
some 1,500 bales of good average firsts, but the price + 

clined. Nearly all this weight of material has changed } 
because buyers think that the hair cannot lose much. } 
at round rod to 11d for good material nobody can be { ‘ 
Surely this class of material is well worth a *‘spec.,” 0d eens 
should be rewarded for their pluck in buying so liberally. t 
the same time there is very httle yarn trade doing to warrant 
anything like such purchases, but spinners are h 


ping that 
The Continental mohair eure tre ste 
at present in very low water, business being very s|. is ’ 

No doubt after the holiday period is p; 
more will be doing, but at present everything in the 
trade is as slack as ditchwater. In one respect Cape firsts 


making a record in the fact that they are about so pe: 


to 11d per Ib, according to condition and quality, the latt 
worth 15d to 151d. : 

P.S.—Since writing the above cable news came to hand 
Thursday from Port Elizabeth that the leading firm of Brad 
mohair merchants, referred to above, raised their limits, 
subsequently bought 800 bales of Cape firsts at 9 4d and tod 
which means that they will cost when delivered in Worsted. 
opolis 11d to 114%d per lb. During the last two months <« =. 
thing like 6,000 bales of Cape firsts have changed hands 
there is not the pressure to sell that there was. 
if mohair had taken a turn for the better. 


* * * a 
SHIPMENTS OF WOOL FROM THE RIVER PLATE. 


Messrs Staudt and Co. send us the following statement of wool 
shipments from the River Plate from October 1, 1907, to June 30 
1908 :— 
(a) From ports of the Argentine Republic : 

{ Hambg. Siidamerik. Dampf- 
A. M. Delfino) schiff. Ges.........ccececees 66,949 
and Hermano _ Hambg. Amerika Linie........ 24,976 
FIRED. séneectsensensiccccaxn BAN 


ford 


and 


; hence 
It now | ks as 


Bales. Bales. 


; —— 93,422 
OUI TORO ccndeccssccsccccscsccccccescsessescees. GRE 
ie TEED, Cccunsccdevecsseceseecéscotivsccs SE 
WPCC TED. vecaecdasoenseseceeccecsesensseccs SD 
PUES GD ose cseestcwcneievcensesesecese 33,230 
Chargeurs Réumis.....cccccccccccccscscccsccscccccescs 32,588 


(_—— Hollandsche 
EBOPE ccccccssccccccccese §=6OTEB 
| Zuid Amerika Lijn ........ 4,288 
P. Christophersen - La Veloce .............005 978 
| Navigazione Generale Ita- 
TE. descosnscccnccevce 868 
Maclver Line...cccccccccece 830 


—— 16,689 
Messageries Maritimes........ccsccccsccccccsccccsccsce 16,362 


Lynzan Line (A. C. McCarthy)..........seseescceeeees 12,015 
CROROUNNE TERGS, oocccvccccsccccecececsescececees 8,301 
Houlder Brothers and Co., Limited.............ecc00-: 8,162 
Société Générale (H. Py and L. Grandval)............++ 6,371 
Feu WORMED, anccoscencseddcesecesecaeescnce 2,429 
Nelson Line (Nelson and Wythes) ...........eseceee- 2,052 
The Royal Mail Steam Packet Company .............. 1,573 
E. A. Bunge and J. Born (Compagnie Royale Belgo- 
RED bendcnségacsevedacncerascecccheccnnces 987 
Lloyd Italiano (Ernesto Piaggio)............eeeeseeee: 56 





363,776 
77,786 
441,562 
Of the above quantity 13,429 bales were shipped to the United 
States of America from Buenos Ayres and Rosario and 951 bales 
from Montevideo. 


The total shipments from October 1, 1906, to June 30, 1907, 


were : — 
EE a 
.. 71,935 


Pe ahstt a ncaiinetlenaicn widiiinuuinmibintnae 
455,252 


So that this year’s shipments ‘show a decline of 13,960 bales on 
the corresponding period of last year. 


(5) From Montevideo 








SILK |TRADE. 





_Messrs Chabriéres, Morel, and Co (Lyons), in their monthly 
circular, dated August 7th, state that during the first part of 
July the market remained very quiet, but holders maintained 
their pretensions quite as firmly as before, as they would not 
sell below cost. At last, towards the middle of the month, 
buyers who had kept aloof from the beginning of the season 
gave up the hope of any weakening of prices, and resumed pur- 
chases. We have had since a fairly active market, and prices 


| for all grades gradually advanced about 2 francs on an average; 


with the single exception of China native silks, which remained 
unchanged. The piece goods trade is still quiet. We under 
stand that the purchases of silk above referred to ar being 
made by manufacturers because they will not run the risk of 
being short of raw material, as they look for a revival in the 


enlk « lac . . 7 nN frorr 
ilk goods trade during next fall. It is now confirmed from 
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—— * 
_— that the mulberry trees have been more or less injured, 

7 that the first four crops together will amount to only about 

| <i , bales. against the full yield of 31,000 bales for the same 
16,000 bales, ag s ; 


t engage their production at the now ruling prices. 
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Busine n leather has been but slowly resumed after the 
and there have been no transactions worthy of special 

Sales have been of a very retail description, the 
| wh lesale buyers having not yet put in an appearance. The 
ary advance in raw hides has met with a check; but this 


lid 
holidays, 
Y 

] 


| 711 have 
Will Mave 3 at i 
low compared with the cost of the raw material. There are fair 
sacks of most descriptions, but supplies are not likely to be 


a essive, as the in-put of many tan yards has been curtailed 


| 

| THE LEATHER TRADE. 
| 
| 
| 


jj tor s 


| . ] < 
1} put before long. 
| 





MAGDEBURG SUGAR STATISTICS. 


(By SPECIAL WIRE FROM THE STATISTICAL OFFICE OF F. O. LicutT.) 
Magdeburg, Friday Evening, August 14. 

Weather mostly favourable. Weight of roots in Magdeburg 
district with leaves, 1,064 grammes; without leaves, 347 grammes ; 
saccharine contents, I,g12 grammes. Weight of roots in other dis- 
tricts with leaves, 663 grammes; without leaves, 259 grammes ; 
caccharine contents, 1,502 grammes. Visible stocks, 1,733,000 
tons, against 1,500,000 tons, 


c 











SUGAR. 


(FROM OUR CORRESPONDENT.) 
HLAMBURG, August 12. 
fhe market has continued dull throughout the week under 
review. No help has come either from the home consumer, or 
the exporter, or the weather. Net that the German consump- 
ion in itself is at all disappointing—deliveries are good, but 





Everybody is, or seems to be, impressed by the ex- 
wing season for the new crop, and to defer fresh action 
as much as possible. ‘There are occasional small buying spurts 
by refiners, but their effect is confined to temporarily breaking 
the decline. Covering of profits by either local or English 
| speculators may cause a rally of 1o to 15 pfennig, but the real 

wer—the buying with the view of holding and taking up the 
| sugars—is practi ally absent. Hope of relief from America is 
| now practically abandoned. The market there appears amply 
' 
| 





° & ve 
‘ 


pplied by its purchases of Java and West Indian cane, and the 
|| 150,000 tons of beet bought in the spring; meltings in the United 
e smaller than had been anticipated in view of the 
|} good fruit crops.. The weather seems to be all that could be 
lesired practically throughout the Continent for a large outturn 
{ beet. Thus there is no incentive to make anticipatory pur- 
hases. Those who have carried speculative holdings for the 
past few months in the hope of a final rush for the remnant of 
the old crop are forced to gradually liquidate on an unwilling 
market. The result we see in steadily sinking prices. Yester- 
day a new low record was reached; to-day the tone is steadier 
and prices have recovered slightly under moderate purchases 
| b ' Tefiners and some covering; but we are still 25 to 4o pfennig 
| 
| 


¢ 


w the level of a week ago, with August at 20.20 (against 
20.60 last Wednesday), October at 19.35 (19.70), December at 
19.30 (19.55), March at 19.65 (19.90), and May at 19.85 (20.10). 
(he news from Cuba is favourable, and the next crop is already 
cured at 1,150,000 tons or more; reports from other West 


ndian diectri : 
Indian districts are correspondingly favourable. 





COFFEE. 
(FROM OUR CORRESPONDENT * 

HAMBURG, August 12. 
irket has not shown any recuperative power this week, 
closing quotations are but the smallest fraction 
se of a week ago, with September and December 


‘ 4 pt (against 29); March at 2934 (29%); and May, 30 (20%). 
t that the wee] 


ter than th 


k has been bare of sensational news. The 
p..S Irom Brazil have informed us that the State of Sao 
a ntended to withdraw the valorisation coffee from the 
increase the surtax from 3 f to 5 f per bag, to raise 
rt duty to 20 per cent., and to limit the exports during 
+. ears—at g million bags the first year, and g} millions 
, nd, and to raise a new loan of £15,000,000. This latter 
a umed to be a consolidation operation, but the figure is 
suih ently large to suggest that the chief object is to find new 
veans to defray the enormous expenses of the coffee which 
s ng carried by American and European bankers for account 
‘le Sao Paulo Government. The news has, naturally, given 





market, t 


, to numerous comments; but as a market influence it has 


a fat. It may be asked what effective means the Govern- 
“,\ Aas to prevent exports larger than those limited; what it 
; with the coffee grown and harvested in excess of the 
“ee hes named; how the planters will be satisfied to hold 
ck & large proportion of the crop and various other curious 
M€stions are suggesting themselves; but to these it is said in 
“wer that the Brazilian is a proud man; that he has made 


ll a 
{ 


mind to carry this thing through, and that it is useless 


no effect on leather values, as these were already too | 


me weeks past, and this must have an effect on the out- | 


ure made chiefly on contracts made long ago. There is no | , ‘ 
| fob. terms. Austro-Hungarian consumption for July, 53,100 tons, 
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‘ 
arguing with him. Meanwhile, the crop movement is so much 
ugge 


° e ; 
‘last year. Canton reelers are consequently little inclined | 


in excess of last years as to sugge at the largest crop 
estimates so far put forward will be Receipts 
in July were, at Rio, 214,000 bags, against 148,000 last year; 
at Santos, 861,000 bags, against 707,000; so far this m mth they 
are—at Rio, 114,000 bags, against 117,000 last vear, and at 
Santos, 545,900, against 306,000. A word may be said about 
a second fantastic plan of sweepin viz., the 
cabled favourable reception in Rio of the Portuguese plan 


9 ba K the ean, 





to “valorise’’ cocoa. The bulk of the Continental cocoa trade 
passes through the hands of Hamburg merchants, and they 
look upon the idea of the Lisbon clique t rner not only 
St. Thome, but also Bahia and Para, « i as pure nonsense. 
This clique had in 1907 forced prices up from 4s rks te 
120 marks; the natural result followed of a sharp decline in 
{ consumption, and the scheme received its final blow with the 
} outbreak of the American crisis. Prices tumbled, and the 
Lisbon group locked their cocoa up from 7o to 8o marks. The 
| large Bahia crop spoilt their plans, and they had to let go 
a large portion around. 50 marks. Now they ar e€ more 
| busy working the market, and have succeeded ig a 
advance of about 1o per cent. But it is pure imagination on 
the part of the bul! clique to claim that Hamburg is artificially 
depressing prices. ‘The Continental manufacturer is willing 
to pay 50 marks for a good, sound ¢ a, and he knows that 
at this price ihe planter makes a fair profit, but he will refuse 





to follow the cornerers to So or 100 or 120 marks 








FOREIGN AND COLONIAL PRODUCE MARKETS 
For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing Lane, August 14 
SUGAR.—There was no marked feature of interest to note this 


| week, a generally unsettled state of affairs being pronounced at 


first, but subsequently a steadier tone ensued and consumptive 
business proceeded rather more freely, though remaining largely in 
abeyance still, pending the entry of Russian sugars on Septem- 
ber rst next. Foreign makes of cubes have been offering at rela- 
tively tempting prices for new crop, and a good volume of trade 
passed, including Austrian October to August (1909) at 13s 6d, 
f.o.b. terms. Raw kinds quiet. To refiners, firsts, basis 88 per 
cent., sold ros 14d, and seconds, basis 75 per cent., at 8s 44d, both 


against 44,700 last year; and exports 72,900, against 62,800; with 
stock 259,800, against 258,700 in 1907. American stock receded 
g,000 tons. German consumption for Julv, 124,220 tons, against 
121,100 in 1907, and stocks 325,670 tons, against 330,800 last year. 
Total visible supply amounts to 1,790,co0 tons, as compared with 
1,900,000 tons at same time last year. 

HoME REFinep.—A moderate business was effected, at steady 
rates. Tate’s No. 1 cubes sold at 18s 6d; No. 2, 178s 9d. Pieces 
steady, and in fair supply. Mid to good yellow, 13s 9d to 1§s; 
whites, 15s 3d to 16s 6d; fine granulated, 163 104d ; standard ditto, 
16s 6d; No. 1 crusbed, 17s 6d; No. 2,178; Lyle’s No. 1 granulated, 
16s 6d; No. 2, 15s 6d; yellow crystals range from 14s 74d to 15s, 
as to make, 

ForEIGN REFINED quiet for cubes, but values ruled steady. 
W.S.R., prompt, 14s 9d; S. and T., ditto, 14s 6d; Meyer's, 
148 14d; F.M.S., 148; R.A.V., 148 14d; T.T.D., 148 19d; A.S.P., 
14s 14d; C.Z.R., 148 3d; S.Z.G., 14s 14d; P.G.R., 148; and 
Say’s, 15s, f.o b. terms. Lebaudy’s granulated, prompt, 14s, f.o.b., 
Paris. French crystals, on spot, 14s 3d to 148 44d. Continental 
granulated ruled quiet and easier at opening, but became firmer. 
Ready and August, first marks, sold 11s 97d to 11s 83d and 
11s 103d; October-December, 11s 34 to 11s 44d; November- 
December, 11s 23d to 11s 3d; and January-March, 11s 53d to 
11s 6d, with April-August, 11s 63d to 11s 74d, f o.b. 

Bret.—After being quiet and easy became firmer. August. 
sold, tos 2¢d, ros, and ros 1d; September, ros r#d, 9s 114d, and 
tos ofd; October, 9s 8}d, 93 7d, and gs 83d; October-December, 
gs 7d to 9s 8jd; November-December, 9s 7}d, 9s 6}d. 9s 8d, and 
gs 77d January-March, 9s 8jd to 9s 7#d, and gs 93d ; May, gs rod, 
9s oad, tos, and gs 1144, f.o.b., Hamburg. 

CANE-GROWN.—No public sales were held on Tuesday last, and 
by private treaty limited transactions include 600 bags fine colory 
Trinidad at 16s 6d to 16s 9d, 100 bags mid ditto, 15s 6d, and 650 
mats Mauritius syrups at a secret price. 

Imports and deliveries of sugar into London since Jannary Ist 
to August 8th, with stock at latter date :— 

1908. 1907. 1906. 1905. 

Tons. Tons. Tons. Tons. 
Imported ..........+++ 116,000 .. 124,000 .. 136580 .. 114,260 
Delivered ............ 104,520 .. 108690 .. 116,250 .. 113,040 
Stock .....0. esccccee 32,630 .. 32700 .. 3599 .. 0570 
Stock U.K. .......... 62,730 .. 74,790 .. 86.190 .. 82700 
Cane, jaggery, percwt. 8/6 .. 7/9 .. 7/9 «- 8/9 
Java afloat ...ccccccee INS .. 10/9 .. 105 .. LP 
Beet, 88%, f.o.b....... lO/l¢ .. 9/10 .. 9/02 .«. 9/9 

RUM firm, but only a small business has been doing. 

GLUCOSE.—Liquid English and American, on spot, quoted 13s 
3d, and American, 80 per cent. chips, 13s 6d. 

COFFEE.—Fair supplies were catalogued this week, and met a 
quiet demand at easy prices. Nicaragua, good to fine bold 
greenish, 58s to 61s; middling greenish to good middling, 54s to 
56s 6d. Vera Paz, fine bold colory, 72s 6d to 73s; good bold, 
69s 6d; dull hard greyish, 55s. Colombian, good bold, 56s to 
58s 6d; low middling to middling, 51s to 56s. Mexican, good 
bold, 60s. Jamaica, soft greenish, 52s; good ordinary pale, 38s. 
Washed Santos Dumont, extra bold, 49s 6d to 52s 6d; bold, 51s; 
medium, 42s 6d to 48s; peas, 50s 6¢ to 53s. Futures ruled 
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generally quiet. Santos, September, sold, 26s 14d, 26s 44d, and | 


26s; December, 26s 10$4, 278 3d, and 26s 74d; March, 27s_444d, 
278 gd, and 27s 3d per cwt. . 5 


Imports and deliveries of coffee into London since January rst | 


to August Sth, with stock at latter date :— 


1908. 1907. 1906. 1905. | 


Tons. Tons Tons. Tons. 
Imported .......... 9,850 


Btock .....c0000+. 30,700 .. 28.640 .. 20,600 .. 32,280 
SANTOS COFFEE. 


following quotations for good average Santos coffee :— ; 


August 8. August 10.; August 11. | August 12. August 13. | August 14. 


1030; 1 0 10 302 30 | 10 | 2 30 [10 302 30 10 30) 230/10 30, 2 30 
om. p.m. 2m. p.m.)+m Om Am. p.m am pm.) a p.m. 


da 4 fie 
0 25 9 |\25 6 \25 
3 
0 




















8 4s 48a sdisa64is a 
Avg. 25 6 25 6 256 25 74,26 0 (26 O (26 

Sept 26 1426 14:26 1426 14:26 3 [26 3 126 2 26 14/25 10)/25 
Dec. (26 10:26 9 269 2610826 104;27 0 (27 14/2 26 104'26 9 |26 
Mar. 27 4427 4327 4827 6 (27 43.27 7+ \27 74.27 74.27 6 {27 3 27 
May. 27 7427 74279 279 (27 9 (27 — 27103\27 9 o 74\27 
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Contracts for 61,250 bags Santos coffee registered during the week. 


COCOA.—At public sale, a fair quantity was catalogued, and met | tg {21. Steady prices were demanded for New Zealand, but only 
v - | asmall trade passed. Good fair, dock, sold £26 15s; fair August- 
bags Ceylon only a few found buyers: fine, at 84s 6d; good red, 


a slow demand, rates, however, showing no change. Of 1,553 


76s to 76s 6d ; fair, 718 6d to 73s 6d; brown, 59s to 603 6d. 474 
bags Trinidad, few bags sold, good, 64s 6d. 59 bags Grenada, fine 
red, 58s. 349 bags St Lucia, half sold, pale red, 52s. 20 bags 


Accra realised 50s 6d. 726 bags Guayaquil partly sold, Ariba, 70s | 


to 70s 6d. 19 bags Surinam sold, 65s. 44 bags Costa Rica mostly 
sold, 558. 25 bags St Vincent, 232 bags Jamaica, 130 bags West 
Coast African, 55 bags Java, 5 bags Colombian, 26 bags Car.ha- 
gena, and 235 bags Samoa bought in. Privately some 350 bags, ex 


cent, 558; fine Ceylon, 87s; Costa Rica, 54s; and good native 
Ceylon, 68:. 

COCOA BUTTER —300 cases Cadbury's sold, 1s 2d to 1s 2}d 
per Ib. 

TEA.—Public sales of Indian this week amounted to 37 000 
packages, and competition proved fairly good, at generally steady 
rates, though common grades denoted slight irregularity. Pekoe, 
common to medium, sold 5jd to 10,d; good, 1t1jd to 1s 24d; 
common to fair, broken, 6d to 11!d; good parcels, 1s 1}d to ts 34; 
pekoe souchong, 54d to 10d; orange pekoe, 64d to 1s; fine, 1s 3¢d 
10 18 5)d; broken orange, common to medium, 6$d to 10s 3d ; good 
to fine, 1s to 1s 6fd; extra fine, up to 2s 14d per Ib. Ceylon 
auctions totalled 36,700 packages, and a fair demand prevailed at 
steady prices, except for common, which ruled irregular. Pekoe, 
common to medum, changed hands at 5 #d to 9d; _ broken 
pekoe, common to fair, 6d to rodd; nekoe souchong, 5$d to 
7d ; orange pekoe common te medium, 6}d to 94d; broken orange, 
63d to 1ofd; gocd to fine, 114d to 1s 2fd. Of 2,270 packages 


China black, only a small part sold. Souchong, 7d; scented | 


capers, 63d to 73d; scented orange Pekoe, 7$d; without reserve, 
sifting: went at 1id per pound. 417 packages green China, few 
sold. Gunpowd:r, 94d to 10d; Foong-Mee, 8d; new season's 
Sow-Mee, 5d to 6jd. 3,676 packages Java auctioned met a fair 
demand. Pekoe sold, 47d to 64d; broken pekoe, 5:d to 7}d; 


broken orange, 6d to 114d: pekoe souchong, 44d to 5¢d; orange, | 


sd to 10d per pound. 

RICE firm, buc business keeps slow. 2,000 tons No. 2 Saigon, 
August-Sep ember 15 h, sold 8s gd, c.f and i., Alexandria. Meal 
firm, and 1,s00 tons, January-February’s shipments, sold to2s 6d, 
ex-ship, Liverpool 

TAPIOCA. — Market ruled quiet. Fair. Singapore, Oct>ber- 
December shipment, 13d, c. f.andi. Fair medium, Singapore, 
August-October, 13s 9d, c f. and i. At public sale, 2.566 bags 
flake were submitted, but only a few Penang sold, 14d. 225 bags 
medium pearl, 889 bags seed pearl, 356 bags bullet, and 80 bags 
siftings all bought in. Toarrive, flake, October-December, sold, 
144d; and fair medium, Penang, August-October, 12s 74d to 
123 6d, c. f. and i. 

SAGO. — 312 bags were offered and retired. 

ARROWROOT.—No supplies were auctioned on Wednesday last. 

BLACK PEPPER.— Market ruled quiet, prices being weak for 
arrival. Fair black, Singapore, on spot, 34d; September-October 
shipment, 2éd, c. f. andi., delivered weights. In auction, 15 bags 
long offered and retired. 

WHITE PEPPER ruled very quiet. Spot, fair, Singapore, 5d: 
August-October shipment, 4 11-32d to 4,54, c. f. and i., delivered 
weights. Penang, tair spot, 44d. 

PIMENTO.—Of 203 bags, a few sold, 2d. 

CLOVES.— Zanzibar ruled in buyers’ favour. August-October, 
delivery, 4;,d; October-December, 44d; January-March, 43d; 
October-December, shipment, 44; and January-March, 44d, c. f 
and i. delivered weights. At public sale, 84 bales Zanzibar, and 
31 cases Penang were offered and bought in. 

CHILLIES.—25 packages Java, sold 25s. 

CAPSICUMS. — 59 bales retired. 

NUTMEGS experience good support, prices being steady at 


generally late level. 404 packages West India were offered and | 


sold, including 58's, rod to 1s 3d; 65's, 94d to 10d ; 67's to 68's, 
7d to 8d; 69's, 6gd to 7d; 70's to 71's, 5d to 64d; 73's to 74's, 44d 
to 5fd; 76's to 79's, 80's to 81's, 44d to 43d ; 84's to 85's, 44d to 
49d; 96's to 100's, 3d to 4d; 104’s to 105’s, 23d to 3§d; 107’s to 
109's, 34d to 33d; 110’s to 112’s, 2}d to 3$d; 114's to 115’s, 2{d to 
34d; 116’s to 118's, 24d to 34d; 120’s to 180's, from 2d to 34d. 


.. 10,100 .. 10,030 .. 9,820. 


| cutta, quite a good volume ot business transpired, especial] y 


Delivered (homeuse) 11,650 .. 14,660 .. 19,530 .. 27,110 | 
Export............ 26020 .. 39,08) .. 27.040 .. 34,100 | 


_ eased subsequently on sellers becoming more frequent. (Of 


| {17 10s, and £17 5s; tops of firsts, spot, Hamburg, /18 tos - 1.G 

The London Produce Clearing House, Limited, supply the | ; 

| £14 786d; Daisee, No. 2, spot, London, £16 12s 6d; C 

| J.M.D., No. 3, afloat, £13 15s to £13 178 6d ; and Dacca Tops, July. | 
August, £18 ros, new ; native firsts, afloat, {18 12s 6d, August. | 

| £18 5s to £17 158; September, £17 15s ; and Duffus Dacca, No. 3. 








55 packages West India nutmegs, mostly sold, ts 1d to ys 2. | 
broken, rod to 114d. 100 packages Eastern nutmegs, partly sold. || 
defectives, 80's to 81's, 2}d to 23d. ie. 

GINGER.—At public sale 333 packages Jamaica were offered and 
only a few sold, medium washed, 60s. 499 packages Cochin retired 
168 bags Japan, few sold; limed, 27s 6d to 28s. : 

JUTE.—In spite of interrupted cable communication with Ca! 


; with | 
regard to old crop. Prices opened with general firmness, by: | 


id |] 
crop, native first, spot, sold £17; ditto. July-August, {17 75 6d to | 


Qa to} 
lightning circle, D. toE , July-August, £14 8s 9d to {14 102, and | 
rown 


August, {20 15s, c. f. and i. 
HEMP.—Very steady for Manila, sellers refraining from pres. 
sing, and an increased business was effected. Sales include fair 


| current, spot, at £23; August-October, £22 10s to £22 15s; good 
| seconds, near, £19 58; ditto September-October, /20; 


f fair 
seconds, September-October, {19 5s; October-December, /19 5s; 


good brown ditto, {18 10s; S.B.R.R., August-September, {20 to 


| £20 58; SB.M.R., September-November, £23 15s; S.B.X., 


August-September, {19 tos; andS.S., August-October, {20 15s 


October, £22 10s; common, f21; and tow in dock, {18 10s, 
c.f. andi. Italian steady, but slow. P.C., £37, c. and f. 
SHELLAC.—Very slow, and prices easier, while retail spot sales 
were on the basis of 115s to 116s. Futures neglected, and values 
declined. T.N., August, sold 117s; and December, 1203 to 144s. 
GAMBIER was forced up sharply, but apparently attained an 
artificial level, as prices soon gave way. lbusine-s was effected, 
19s 94 August-October, European ports, and later there were 


. : - ae | sellers at 18s od, c.f. and i 
auctions, sold: Jamaica, at 52s; common Grenada, 52s; St Vin- | 


INDIA-RUBBER steady but quiet during the week. Hard fine 
Para, on spot, 3s 114d ; November-December sold 3s 8jd. 

QUININE purely nominal in absence of business. 

MENTHOL steady. Kobayashi, on spot, sold 7s, and Suzuki, to 
arrive, 6s gd, c.f. and i. 

DRUGS.—-In auction, Cardamons ruled dull and weak. Bold 
pale, 2s 2d; medium and bold pale, ts 7d to 1s rod; small, 1s 3d 
to 1s 4d; splits, 1s 3d to 1s 4d. Beeswax rather weaker. Madagas- 


| car, good bright, £6 15s. Senna firm. Medium green, 34d to 


44d: small and medium green, 24d to 334; pods, 2d 10 2d. Gum 
Benjamin steady. Sumatra, middling brownish, £5 15s. Cape 
aloes slow and easier. Mossel Bav, hard bright, 29s to 30s; part 
softish, 27s to 28s... Ipecacuanha lower. Mattagross», fair, 5s to 
53 2d. 

SKINS (Care Goat).—Supplvy afforded at public sale was small 
and of an unusually unattractive charac‘er, Western Province 
heavy weights declined 39 to 4d per Ib, while in quiet 
request. Light weights, however, met a brisk demand at 
14d advance, extra light improving 4d. Port Ebibabeth, 
heavy and med‘um weights, were mostly boughtin, Light weights 
advanced 4d and extralight 4d. Cape Angora Goat me: a slightly 
bett'r demand at previous rates to 4d per lb rise, excepting dry 
damaged and kid skins, which declined }d, 

IVORY. .— Deliveries since July auctions amounted to 20 tons. 

METALS.—Copper active and irregular, the market being 
influenced by American reports, settling down ra'her dearer on 
Monday at £62 2s 6d cash, £62 15s three months, standard cash 
and forward deciined by the middle of the week to {60 7s 6d and 
£61 2s 6d respectively, realisations being frequent. [he tendency 
improved on Thursday, while, after a large turnover, the above 


“dates closed at {60 12s 6d and {61 tos. Tin has been an irregular 


receding marked, with selling in the East at intervals and treer 
offers here. Straits for cash, after various fluctuations, settling 
down by the middle of the week at £137 10s, torward £137 15% 
and on Thursday at £136 12s 6d and £136 17s 7d respectively, the 
recent contang> being now almost entirely wiped out. Mount 
Bischoft, £137 to £137 10s. Lead easier, English, £13 178 6d to 
{14 2s 6d. Foreign, August September, {13 118 34; October- 
November, 413 12s 6d, sellers. Spelter firmer. Ordinary brands, 
£19 158, prompt, to £20 5s per ton forward. Iron market generally 
quiet. , 
OILS. — Linseed quiet, and rather easier. Spot, pipes, 
{22 17s 6d; barrels, £23 to £23 5s; August, £23 to £23 55: 
September-December, {23 to {23 58. Hull, naked, spot, 
{21 158; August, f2t 153; September - December. £21 158 od. 
Stock in London August 8th, 157 net tons. Rape sieady, 
quiet. Ordinary brown, naked, spot, £31 ; September-Decem- 
ber, {3t. English refined, casks, spot, £33 ros; Jamba, 
spot, £31; Ravison, spot, naked, £29. Cotton steadier Crude, 
spot, £23 t2s 6d; August, {23 tos. Hull, spot, £21 al 
refined, sweet, £26 5s; ordinary pale, £24; Hull, spor, £22 5%: 
Cocoanut: Ceyion, spot, £27 53; July-September, £20 7% 6d; 
August-October, {26 10s; October-December, £26 15s; January: 
March, £27, c.i.f.; Cochin, spot, £36; August-October, £29: 


| September-November, £29; October-December, £29 55, ©!" 


Olive: Levant, £39 to £42. Palm: Lagos, spot, £27 105. 

TURPENTINE quiet, and lower. American spirit, spot, 278 94; 
September-December, 28s 3d; January-April, 29s 6d per es 
Stocks ai public wharves August 8th, American 24,245 barrels, 
against 12,580 same time last year; French 1,464, against 24° 
landing nil, against nil; afloat 23,585, against 13,110; total vine , 
London supply 49,290, against 25,930; deliveries since January 18 
45,250 against 45,940. 
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' 
ROSIN. - ‘ommon strained, spot, 
ns 2d, ex chip terms. 
|| pETROLEUM.—American, 68d to 6gd; water-white, 
|| Russian, 52d to 64; Roumanian, 63d per gallon. 
|| PaLLOW.—The market denoted weakness after the last auctions, 
subst quently both demind and prices improved. Last Wed- 
1 Soo casks were submitted, and 542 cleared, prices showing 
no essential change. Australian mutton, fine, 348 3d; fair to good, 
| 335 to 335 Od; dark to dull, 29% to 32s 3d. Beef, fine, 33s 6d; 
| Sweet, 35%; fair to good, 318 6d to 32s 6d; dark to dull, 28s to 
295 6d rhe market letter is unaltered. Town, 31s 3d; melted 
tu, 203 per cwt. Exports during the fortnight 413 tons home, 
2,474 colonial and foreign. 
“LINSEED —Market has presented a generally quiet tone, and 
displayed an easier tendency, but closed better. London, 
August-September, 45s 9d; September- 
Hull, La Plata, spot 


72d to 73d; 


bu 
i) nesday 


values 
Calcutta, spot, 453 6d; 
tober, 458 9d. La Plata, afloat, 43s 3d. 
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Commercial Times.—Wieekip Price ¢ Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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Continent, Calcutta, 








August-Sentember, 43s 3d. To the 
July-August, 45s 6d; August-September, 45s 3d 
tember-October, 48s. La Plata, August-September, 43s 3d. 
afloat from the East Indies, including cable advices 291,000 qrs, 
aginst 270,000 in 1907, and 71,000 in 1905. 


RAPESEED continued slow. Ferozepore, July-August, old terms, 


50s 3d. Brown Cawnpore, ditto, 50s 3d. Yellow Caw npore, August- | 


September, 56s 3d. Yellow Guzerat, ditto, 57s 3d. Quantity 
afloat from the East Indies, per last cable advices, 6,000 quarters, 
against 44,000 in 1907 and 24,000 in 1906. 

COTTONSEED market firm, but generally « quiet London: Egyp- 
tian, spot, £8 1s 3d; August, £8 1s 3d; October, /7 tos; November- 
January, 473s 9d. Hull, spot, £7 17s 6d; October, /7 7s 6d; 
November-January, {7 ts 3d per ton Imported into London since 
January tst, 59,290 tons, as compared with 55.410 in 1907 and 
45,210 tons in 1906. 


(Continued on page 340.) 
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THE ECONOMIST. [August 15, 1908. 
generally quiet. Santos, September, sold, 26s 14d, 26s 44d, and | 55 packages West India nutmegs, mostly sold, 1s 1d to Is 6a 
26s ; December, 26s 104, 273 3d, and 26s 74d; March, 27s 44d, | broken, rod to 114d. 100 packages Eastern nutmegs, partly sold 

2 | defectives, 80's to 81's, 2}d to 24d. — 


27s 9d, and 27s 3d per cwt. 


Imports and deliveries of coffee into London since January 1st | 


to August Sth, with stock at latter date :— 


1908. 1907. 1906. 1905. | 

Tons. Tons. Tons. Tons. | 

Imported .......... 9850 .. 10,100 .. 10,030 .. 9,820 
Delivered (home use) 11,650 .. 14,660 .. 19,530 .. 27,110 
Export............ 26020 .. 39,08) .. 27.040 .. 34,100 
Stock ............ 30.700 .. 28640 .. 20,600 .. 32,280 


SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


August 8. August 10.) August 11. | August 12. August 13, ; August 14. 


1030; 1 0 10 302 30 10% | 2 30 |10 302 30 
/am. p.m. a.m. p.m.|/«m |om (am. p.m 














10 30 | 2 30 | 10 30 2 
am |pm.|am p.m. 

















| 
| 


| seconds, 


s4ds64sd4 sd4\s8 dis dais ds dea 4 @jadtie A 
Avg. 25 6 25 6 256 25 74/26 0 |26 0 |260 /260 25 9 25 6 (25 6 25 6 
Sept 26 1426 14/26 1426 14/26 3/26 3 |26 44/26 3 26 14/25 10;/25 9 25 7h 
Idec, |26 10:26 9 26 9 26108/26 104\27 O (27 14/27 0 26 105/26 9 \26 6 26 6 | 
Mar.27 4427 44/27 46.27 6 (27 44/27 7\27 74.27 7427 6 (27 3.27 14,27 14 | 
May.'27 74 27 6 27 6 


74.27 9 279 (27 9 |27 104|27104 2710527 9 (2 1427 
Contracts for 61,250 bags Santos coffee registered during the week. 


a slow demand, rates, however, showing no change. Of 1,553 
bags Ceylon only a few found buyers: fine, at 84s 6d; good red, 
76s to 76s 6d ; fair, 718 6d to 73s 6d; brown, 59s to 603 6d. 474 
bags Trinidad, few bags sold, good, 64s 6d. 59 bags Grenada, fine 
red, 58s. 349 bags St Lucia, half sold, pale red, 52s. 


Accra realised 50s 6d. 726 bags Guayaquil partly sold, Ariba, 70s 
5 7 yaq Pp 


to 7os 6d. 19 bags Surinam sold, 65s. 44 bags Costa Rica mostly 
sold, 558. 25 bags St Vincent, 232 bags Jamaica, 130 bags West 


Coast African, 55 bags Java, 5 bags Colombian, 26 bags Car.ha- 
gena, and 235 bags Samoa bought in. Privately some 350 bags, ex 
auctions, sold: Jamaica, at 52s; common Grenada, 52s; St Vin- 
cent, 558; fine Ceylon, 87s; Costa Rica, 54s; and good native 
Ceylon, 68: 

COCOA EUTTER. —300 cases Cadbury's sold, 1s 2d to 1s 2}d 
per lb. 

TEA.—Public sales of Indian this week amounted to 37 090 
packages, and competition proved fairly good, at generally steady 
rates, though common grades denoted slight irregularity. Pekoe, 


common to medium, sold 5jd to 10,d; good, 11fd to 1s 24d; | 
common to fair, broken, 6d to 11'!d; good parcels, 1s 1}d to ts 34; | 


pekoe souchong, 54d to rod; orange pekoe, 64d to 1s; fine, 1s 3¢d 
10 18 5;d; broken orange, common to medium, 63d to 10s 3d ; good 
to fine, 1sto 1s 6$d; extra fine, up to 2s 14d per Ib. Ceylon 
anctions totalled 36,700 packages, and a fair demand prevailed at 
steady prices, except tor common, which ruled irregular. Pekoe, 
common to medium, changed hands at 5fd to 9d; _ broken 
pekoe, common to fair, 6d to 104d; nekoe souchong, 54d to 
7d; orange pekoe common tc medium, 6}d to 94d; broken orange, 
63d to ro#d; gocd to fine, 114d to 1s 2jd. Of 2,270 packages 
China black, only a small part sold. Souchong, 7d; scented 
capers, 64d to 73d; scented orange Pekoe, 7$d; without reserve, 
siftings went at 1id per pound. 417 packages green China, few 
sold. Gunpowder, 9}d to 10d; Foong-Mee, 8d; new season's 
Sow-Mee, 5d to 6fd. 3,676 packages Java auctioned met a fair 
demand. Pekoe sold, 47d to 64d; broken pekoe, 5:d to 73d; 
broken orange, 6d to 114d: pekoe souchong, 44d to 5¢d; orange, 
sd to tod per pound. 

RICE firm, buc business keeps slow. 2,000 tons No, 2 Saigon, 
August-Sep ember 15 h, sold 8s 9d, c.f. and i., Alexandria. Meal 
firm, and 1,s00 tons, January-February’s shipments, sold 1o2s 6d, 
ex-ship, Liverpool 

TAPIOCA. — Market ruled quiet. 
December shipment, 1§d, c. f.andi. Fair medium, Singapore, 
August-October, 13s gd, c f. and i. At public sale, 2.566 bags 
flake were submitted, but only a few Penang sold, 14d. 225 bags 
medium pearl, 889 bags seed pearl, 356 bags bullet, and 80 bags 
siftings all boughtin. Toarrive, flake, October-December, sold, 
If 12s 74d to 


Fair. Singapore, Oct»ber- 


gd; and fair medium, Penang, August-October, 
123 6d, c. f. and i. 

SAGO. — 312 bags were offered and retired. 

ARROWROOT.—No supplies were auctioned on Wednesday last. 

BLACK PEPPER.—Market ruled quiet, prices being weak for 
arrival. Fair black, Singapore, on spot, 34d; September-October 
shipment, 2id, c. f. and i., delivered weights. In auction, 15 bags 
long offered and retired. 

WHITE PEPPER ruled very quiet. Spot, fair, Singapore, 5d: 
August-October shipment, 4 11-32d to 4,54, c. f. and i., delivered 
weights. Penang, tair spot, 44d. 

PIMENTO.—Of 203 bags, a few sold, 2d. 

CLOVES.— Zanzibar ruled in buyers’ favour. August-October, 
delivery, 44,0; October-December, 44d; January-March, 44d; 
October-December, shipment, 44d; and January-March, 4d, c. f 
and i. delivered weights. At public sale, 84 bales Zanzibar, and 
31 cases Penang were offered and bought in. 

CHILLIES .—25 packages Java, sold 25s. 

CAPSICUMS .— 59 bales retired. 

NUTMEGS experience good support, prices being steady at 
generally late level. 404 packages West India were offered and 
sold, including 58's, rod to 1s 3d; 65's, 94d to 10d ; 67's to 68's, 
7d to 8d; 69's, 69d to 7d; 70's to 71's, 5d to 64d; 73's to 74's, 44d 
to 57d; 76's to 79's, 80's to 81's, 44d to 43d ; 84's to 85's, 44d to 
49d ; 96's to 100’s, 3d to 4d; 104’s to 105’s, 29d to 3§d ; 107’s to 
109's, 34d to 3$d; 110's to 112's, 2}d to 39d; 114's to 115's, 2jd to 
34d; 116's to 118's, 24d to 34d; 120’s to 180’'s, from 2d to 34d. 


20 bags | 





—_—_—— ee 





‘dates closed at {60 12s 6d and /61 tos 


GINGER.—At public sale 333 packages Jamaica were offered and 
only a few sold, medium washed, 60s. 499 packages Cochin retired. 
168 bags Japan, few sold; limed, 27s 6d to 28s. " 

JUTE.—In spite of interrupted cable communication with Cal- 
cutta, quite a good volume ot business transpired, especially wt) 
regard to old crop. Prices opened with general firmness, 
eased subsequently on sellers becoming more frequent. Of 0} 
crop, native first, spot, sold £17; ditto. July-August, {17 7s 64 t 
{17 10s, and £17 5s; tops of firsts, spot, Hamburg, /18 10s ; |.G 
lightning circle, D. to E , July-August, £14 8s 9d to /14 102, and 
£14 786d; Daisee, No. 2, spot, London, £16 12s 64; Crown 
J.M.D., No. 3, afloat, £13 15s to £13 178 6d ; and Dacca Tops, July- 
August, £18 ros, new ; native firsts, afloat, {18 12s 6d, August 
£18 5s to £17 15s; September, £17 15s ; and Duffus Dacca, No :. 
August, {20 15s, c. f. and i. 

HEMP.—Very steady for Manila, sellers refraining from pres. 
sing, and an increased business was effected. Sales include fair 
current, spot, at £23; August-October, {22 ros to {22 158; good 
near, {19 58; ditto September-October, f20; fair 
seconds, September-October, {19 58; October-December, {19 5s; 
good brown ditto, £18 10s; $.B.R.R., August-September, £20 to 
{20 58; SB.M.R., September-November, £23 15s; S.B.X., 


yt 


0a a 


; F ; | August-September, {19 tos; and S.S., August-October, {20 15s 
COCOA.—At public sale, a fair quantity was catalogued, and met | to far. 


Steady prices were demanded for New Zealand, but only 
asmall trade passed. Good fair, dock, sold £26 15s; fair August- 
October, {22 tos; common, f21; and tow in dock, £18 10s, 
c.f. andi. Italian steady, but slow. P.C., £37, c. and f. 

SHELLAC.—Very slow, and prices easier, while retail spot sales 
were on the basis of 115s to 116s. Futures neglected, and values 
declined. T.N., August, sold 117s; and December, 1205 to 114s 

GAMBIER was forced up sharply, but apparently attained an 
artificial level, as prices soon gave way. LBusine-s was effected, 
19s 9d August-October, European ports, and later there were 
sellers at 18s od, c.f. andi 

INDIA-RUBBER steady but quiet during the week. Hard fine 
Para, on spot, 3s 114d ; November-December sold 3s 8jd. 

QUININE purely nominal in absence of business. 

MENTHOL steady. Kobayashi, on spot, sold 7s, and Suzuki, to 
arrive, 6s od, c.f. and i. 

DRUGS.—-In auction, Cardamons ruled dull and weak. Bold 
pale, 2s 2d; medium and bold pale, 1s 7d to 1s 10d; small, 1s 3d 
to 18 4d; splits, 1s 3d to rs 4d. Beeswax rather weaker. Madagas- 
car, good bright, £6 15s. Senna firm. Medium green, 3}d to 


44d: small and medium green, 24d to 334; pods, 2d '0 2d. Gum 
Benjamin steady. Sumatra, middling brownish, 4/5 tgs. Cape 
aloes slow and easier. Mossel Bav, hard bright, 29s to 30s; part 


softish, 27s to 28s. 
53 2d. 

SKINS (Care Goat).—Supplv afforded at public sale was small 
and of an unusually unattractive charac er Western Province 
heavy weights declined 34 to 4d _ per Ib, while in quiet 
request. Light weights, however, met a brisk demand at 
14d advance, extra light improving 4d. Port Elibabeth, 
heavy and med‘um weights, were mostly boughtin, Light weights 
advanced 4d and extralight 4d. Cape Angora Goat me: a slightly 
bett' r demand at previous rates to 4d per lb rise, excepting dry 
damaged and kid skins, which declined td. 

IVORY.— Deliveries since July auctions amounted to 20 tons. 

METALS.—Copper active and irregular, the market being 
influenced by American reports, settling down rather dearer on 
Monday at £62 2s 6d cash, £62 15s three months, standard cash 
and forwara declined by the middle of the week to {60 7s 6d and 
£61 2s 6d respectively, realisations being frequent. fhe tendency 
improved on Thursday, while, after a large turnover, the above 
Tin has been an irregular 
receding marked, with selling mn the East at intervals and treet 
offers here. Straits for cash, atter various fluctuations, settling 
down by the middle of the week at £137 10s, torward £137 15% 
and on Thursday at £136 12s 6d and £136 17s 7d respectively, the 
recent contango being now almost entirely wiped out. Mount 
Bischoft, £137 to £137 10s. Lead easier, English, £13 175 6d to 
£14 2s 6d. Foreign, August September, £13 118 3¢; October- 
November, {13 12s 6d, sellers. Spelter firmer. Ordinary brands, 
£19 158, prompt, to £20 5s per ton forward. Iron market genera ly 
quiet. , 

OILS. — Linseed quiet, and rather easier. Spot, pipes, 
(22 17s 6d; barrels, {23 to £23 5s; August, £23 to £23 55, 
September-December, {23 to {23 58. Hull, naked, spot, 
f21 158; August, f2t 153; September - December. £21 155 6d. 
Stock in London August 8th, 157 net tons. Rape steady, 
quiet. Ordinary brown, naked, spot, £31; September-Decem- 
ber, £31. English refined, casks, spot, £33 10s; Jamba, 
spot, £31; Ravison, spot, naked, {29. Cotton steadier Crude, 
spot, £23 12s 6d; August, {23 tos. Hull, spot, £21 108 ; 
refined, sweet, £26 5s; ordinary pale, £24; Hull, spo, £22 5S 
Cocvanut: Ceylon, spot, £27 53; July-September, £20 75 6d; 
August-October, £26 10s; October-December, £26 15s ; January: 
March, £27, c.i.f.; Cochin, spot, £36; August-October, £295 
September-November, £29; October-December, £29 55, Cl 
Olive: Levant, £39 to £42. Palm: Lagos, spot, £27 10s 

TURPENTINE quiet, and lower. American spirit, spot, 275 4; 
September-December, 28s 3d; January-April, 295 6d per or 
Stocks ai public wharves August Sth, American 24,245 barrels, 
against 12,580 same time last year; French 1,464, against ble 
landing nil, against nil; afloat 23,585, against 13,110; total = = 
London supply 49,290, against 25,930; deliveries since January ™ 
45,250 against 45,940. 


Ipecacuanha lower. Mattagross», fair, 5s to 
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=s 2d, ex ship terms. 
PETROLEUM.—Amrrican, 63d to 63d ; water-white, 72d to 73d; 
Russian, 54d to 64; Roumanian, 63d per gallon. 
TALLOW.—The market denoted i i after the last auctions. 
subs quently bot h demind and prices improved. Last Wed- 
| nesday 1.800 casks were submiited, and 542 cleared, prices showing 
| no essen'ial change. Australian mutton, fine, 34s 3d ; fair to good, 
| 33s to 335 9d; dark to dull, 29: to 32s 3d. Beef, fine, 33s 6d; 
sweet, 35%; fair to good, 31s 6d to 32s 6d; dark to dull, 28s to 
[The market letter is unaltered. Town, 31s 3d; melted 
tuff, 208 per cwt. Exports during the fortnight 413 tons home, 
and 2,474 col nial and foreign. 
LINSEED.—Market has presented a generally quiet tone, and 
displayed an easier tendency, but closed better. London, 


| 
} —_— 
l= ROSIN —Common strained, spot, 7s 3d; August-September, 
| 
| 
| 
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| values , ; 
|| Calcutta, spot, 453 6d; August- September, 45s od; September- 45,210 tons In 1990. 
| October, 458 9d. La Plata, afloat, 43s 3d. Hull, La Plata, spot, | (Continued on page 340.) 
] ~ Commercial - Times.— Weekly Price ¢ Current. 
e prices in the following list are revised on ay wi e assistance of an eminent firm in each department. 
The prices in the following list ised Frid ith th istan t t firm i h d tm 
LONDON, Farpay. a sa ed Iron, er ton (Com. ¢ 28 | SILK—(0on. 7. 
|| ABROWROOT-perlb 8 e Dna “* ailrods, London . Bengal Gonatea .... 0 0 
'D 2 0 34 DYESTUFFS, &.— Rails stevi am, 
fers oF Si! |Galls, China ...--. 80 0 0.0 Welsh Porte. 7 ¢ 0/9 are Gege 8 8 
alm 2% 0 4 _ Japan, per ewt nom Do Mdisbrof.o.b... 0 0 0 Blue Elephant ....10 2 1 
Beauty i Safflower, Bengal....107 0120 0 Scotch pigiron,cash 0 0 0 9 Taysaam Kahing. 9 0 : 
Trinidad, md to = Turmeric, — -. 17 0 19 0 Cleveland,cash.. . 61 4 9 0 keing . 0 
|) eee CW. ...ce-+-- $2 0 65 0 | Madras, finger ......17 0 2i 0 | Hematite,cash.... 0/00 0 0 | Ganton 861 
|| @uperior .......+++ 66 0 74 G Gambier, block ..... ome 2s gts. sbi p.tor 13/1 /3 14/0/0; Tussah 00 
1] geomnda “22 84 0 88 O | Cuteh, ofd. to fair’ .: 28 0 30 0 | Fore vee 1810/0 0 0 | fRerregied 3 8 
|| Afrlean..........cses 00 0 0 DY¥EWOO @ x @ 8 Quicksifrer pr. botie, FS -seareommnesnte 72402 
|| Oeylon plantation .. 69 0 Sv 0 Bee i ecamaes eae 610 0 0 first r\\ vatouawe 7/176 9/0,0 tae Raw,fair Milan 0 9 
Guayagui: Ariba .... 75 0 80 0 | Fustic, Jamaica .... 415 5 5 Spitr. weeeseee 19/:5/0 0/2/0 | Organszine-Mid to a) 
} I fairto fine ..5$ 0 8&9 G | Quba............ «- 410 00 n, idngiten ngots. 3 0 137 0 Trams, Milan, 3 hirds 0 a 
Bab + '* »5t 
|| QOFFRE—Auty 14d veo 0 100 0 eel ES 9 | Ber . a tO SPICES-Pepper white—per 
| wi raita ...... ash * , 
7 did ling to Boe 20 0124 0 ~~ aetnsiog 6 0 6 6 | Tin- n-plates per bea— Penang .......... 0 4% 
coanentet 75 0116 0 Jamaica .......... 4/10/0 0/0/0 6. 12 6 upwds Fneapere, gee $ 
 fediatize ord. gd.mds0 0 64 0 Red Sanders........ 4/0/0 410 Zine, “eheliot; Sheet 23 0 25/5/¢ me SS aEpee 03 
|} Do goodto fine.... 68 0 8C 0 Sapan Siam ........ 710 10 0 Antimony, Regul us. 3¢ 0 32 0 — “3 : 
| uch, long berry - 6 0 62 ) ELEPHANTS TEETH—percwt OLL8—Fish— —. 0 
| Do, short berry.... °0 :< 9 Soft Solb. & upwards 0 oe Sperm, crade p.tan 33 0 8 © | Gsemesilewesiet= 
jamea., gd to fn. ord. = | a8 0 LAX — a @s Whale ....... 17 0 18 0 lat sort 0 8 
— ciwnn ences . 319 0 pitt tam cit. new crop. sa Seal, Pale cecsnees 88 9 0 0 oo ae % 
OLOTY wes euesersee ee RD | CO. cccccnccccccce ° 
Joata Rica, ord tomid42 0 €6 9 | Pernau D....il...2. -21 0 0 C Olive—Spanish .... 0 0 0 0 Dose: 33 
tra America gi eee = Bo Ooh ei i Maseed, p.toc 20/186 20/9 | o CMDS 92 
ieatral Ame a bw S p.tox. 22) 2 /0/ aothadeue 
d. to low mid. 3 ; s . Currants ....duty2s s d os 4d Rape, ref.Eng.,csks 3312 2 0 a eis “ ¢ 4 
| Mid to Bue seailaaali o aa Amalias --ber owt 26 0 2 0 Brown, English,nkd 3: 0 C 0 Penang ... oe 
|| Feuy deseriptions oe 8 ie DF | BMMFRS ceccce wecee 0 26 9 Cotton seed,urude .. 22/50 0 © Ginger—percwe 
|| solummblan, ordinary 36.6 37 0 | Gostlaee .......... zs oH 8 | De Retod........ Q  Onehin,eut........ «7g 
|| Dogdordtolowmds8 0 $1 0 Provincial... 80 0 21 0 | Cochin ........... 0 weshed. 
| opama ie Se veg SC 69 6 Figs, Turkey, Layers 25 0 35 0 Palm (Lagos). . 0 So GREE .2000 § 
|| teaten tale to good | gg | Matural 0.0.00. 15 0 18 0 Lard, Americen 0 Japan ............ 29 0 
1) suguiGaLe— Raisins, <dty. 7s. per owt— Do’ English. ©! Jamaica... 50 0 
as ib 1 35 1 4 Valencia, ord. .... & ¢ 26 0 Petrolm. “Olt, per @ ibe 0 3 & 9 Mace..........per.b 1 1 
\ “y i” pee. .-per 3 : 0 2k Selected, me? to gd 2? 0 3% 0 Water-White...... 0 0 7 Nutm , good to fine 9 7 
|| Nitric kes ee swans . 0 3 Fine and choice . .. <6 0 33 0 On pony e Lnsd. Eng. 8mall to median. 0 54 
Daal a : 3 : 2 M ascatel layers... "94030 Sees 0/0 &5/) | Onilies—per ewe. 0 ¢ 
es Englts 0 th 0:3 Cluster .. 4% 0 % O Saeecienn (Westra) nom 
| we 6b 610 BSultanas . 330 69 0 Oll See 8 sd sPIRITS— Rum.ppt gi.duty lls 
| “ieee cere 615 7 9 Oranges, Valselected 0 0 0 0 Linseed, La Plata,aft 43/0 Jamaica, per liq gal. 
| we ois 6 ta 3 Se ordinary .. 0 0 0 0 Bombay pr 416lbs J 0 0 0 bd, 30 to 36.0.P. 38 
| “aero oe Lisbo8.U-bendch C0 0 0 Calcutta pr 410 Ibs spot 46/5 0/6 Fine marks. . 4 6 
i} Sol — = “WE 0 11/20/35 Naples eecsccccccce 0160 Ant Black Bea uv 0 au Demerara, 28 
'| graetic lamp pewt 4c 0 4: 0 Memons, Palrmo,p.ce 5 0 11 6  Mape,Calcta.brwr, Leeward tel. pe —e 1 6 
Powder Dem 16 0 3 0 Naples . .. .p.ca. 10 0 28 0 Jne-Jly o/t...... nom 8.1, and Mauritius 1 8 
| Ashes, pot, per cwt.. 37 6 40 G Messina ........ - 6 0 12 0 PLUMBAGO, Lump— eer 0 iv 
| Pearl do do... 80 0 42 6 a, Malaga, cases..... - 0 0 OG Qeylon, p.cwt..... 0 0 O 0 Brandy,duty ils 4d per proo 
|| Bieachingpowdr.p.ct 5/6/0 5/10/6 Nats—Breelona,p.bg. 0 0 0 0 PROVISIONS— No. Vut. 
|| Borax Crystals, cwt. 16 0 127 0 GUTTA-PERCHA, Butter—Austrin .... 0 0co 1896.. 1 ¢ 
|| Dopow ot wearsnas 17 : . ; low to fine, perib 0 0 0 ¢ oe: oe 3: ; =: a ; 
Jream tartar, Crystl 0 HEMP—Per ton 2s @s an * 
Do powder ........ 00 00 ge. Petersburg, /ayer nom a in a= . + bbdes p08. 8 3 
1} galomer Power -i, 7B C9 8 Manila, fr curnt. spt.22 0 90  issian 2.2... 108 uv li2 0 * 1190873 8 4 
|} fodines dey peel? B88 2 8 N.Zealand docked fr 26 0 6 0 © Normandy ........208 G 114 0 1906.. 7 6 
| Potash,bichrint.prib 0 34 0 9 JUTE, Native Grete, Danish ............ 121 0125 0 1007.. 7 6 
Oblorate, net 0 3:20 0 for shipnt, old crop, Brittny, rolisdos.lb!1 6 1¢ G Corn sptrits,pfdy.pd 12 2 
| Prussiate, English 0 of 0 C Qduly-Aug. .. 1719 9 9 Bacon, sngd—Weetrd 64 0 70 9 Spirita,to.b. Rx. pet. 1 1 
Do Foreign ee @ Sh Ovir Yarn, ed. to tine 20 0 2 0 Limerick .......... G ¢2 90 eo duty pd 0 0 
||  Salphate ..per ton 10/10/0 11/)/C Common to fair .. 12 0 12 0 Gontinental .. "4 0 63 9 German spirive..... 0 9 
| Ssl-Acetos ....perlb 0 5% 0 0% HIDES........per ib sdsd Canadian .. . §? 6 62 0 SALTPETRE— 
1] Se,Ammonlacprewt 40/00 42/0/0 Salted Australian 0 45 0 § American ........ 44 0 5) 0 al, per cw 19 6 
|| Soda Bicard.,per tong? 60 00 West Indian .... 0 42 0 5% Hams, Krish 2.:7..1 62 0.1Gt 0 Boofay MeLoes -- tO 
1 Oryatalayex shipping3, 60 3/26 Sere | ——- wee 0 0 24 0 . = 
1} RD ocecescecess £5/10/0 6/0/0 Lisbon .......... 0 5¢f 0 6¢ | American s: ehiiecae 35 6 60 ; SHELLS—M.-o-P. per 
1 hr 10/10/0 0/0/0 Oporto .... - 0 5¢ 0 6 Lard—Irish b arn 6) 0 60 Manila, bold a ar ty 9! .0/e 
Cogs lead white, .cwt 23? 038 0 Dry& DrysaltedCape 0 4 © 83 Do kegs ....4' 0 0 0 Maccassar..... £8/10/0 
orelgn White .... 2210 26 0 Madagascar ...... 0 3¢ OG 42 American pails... 47 ¢ 47 3 Sydney ......... £7/10/0 T 
sul hate Quinine— Central American 0 63 0 8 Do half-barrels 0 5 0 0 ee ede es **** g3/0/0 sm 10/0 
‘loward es 6 Sons a, Singapore : 3 : ‘ = ae ; : : 3 Bombay .......... 25/0 4/5/0 
ber o2 sials eee —Amricn per e 
I iets earn aca ia i Be seins, © © © .) aah taco 4 ¢ § 9 SUGAR—percwt, duty ls 10d, 98 
German, Mofactrs’ 0 8 Q 0 Market Hides, Engih. Cheese, Edam ...... 340 58 uv gt cent. polarisation. 
|| , Do@nd hand ...... 07% 0 8 Ox, 95 lbsand over 0 44 0 Canadian.......... 53 0 61 0 Brit jaca, erage 10 ¢ 2 
i] gal phate Copper, pet. 20 0 20 § 50/94 lbs ...... ° ; ‘ 0 CEE: ¢tncccascuer 32 0 66 0 Orystalli cocese 56 21 
|| Sine, cut ............ 16/00 9 0 Risen venie 0 4; English Cheddars.. 62 0 70 0 fone 4 Crystals 9 0 
| Sulphur iour 22°77 63 6 6 HOPS,Kng., 1905.. : 20 3/100 United States .... 06 9 Q 0 Penang, Gr. & white 0 0 
<ighetina 6 6 00 sexenhannintne is oucesters........ ALIVE ..... 260-00 
|| Do Roll $ 1906 180 Gi 00 00 | Nati 8 6 
Vermilion, Chinese p1bo 060 Foreign, 1907...... aid 4/20/0 Wiita, loaf ........ 64 0 66 9 Jaggery, Cane ...... 8 6 
r Rnglish ee caae 24 6 0 INDIA-RUBBER—Ib New Zealand...... 520 62 9 Naval Syrups... 0 9 
DOHINEAL ...... 1 8 111i Para, fine, hard .... 3134 0 0 French ...... 76 29 pela crystallised 90 
dat) “ INDIGO—per Ih— i acd aanehad ? 6 8 cis SYTOPO own 0+ ore -. g 
estern, c. Q 44 0~°0 1, red Vio- ungarian ........ ava afloat ......... 
| 2OALS—Best,y perton 1? i ou role caketend 36 310 £Danish .......... 8 8 1) 0 — Ouba Centrifugal... ii 14 
| Aloes F Mid.ord.Vio.togood 3 2 3 § Galician ......... > 60 € 9 BsPivgo—Londoo— a 
nn ine E.I. pewt 20 0 8) 0 Low togd.ordinary 2 4 210 eee eee 2 2.32 Yellow Crystala ..14 6 1 
4 Ape, ,goodto fine.. 31 0 52 0 Madras, Velore, drylea’ nom BICK Hangoon, open Cubes, go} eosées. an 
} Balen ees star nom TIMMATO cosccnccsces 10 24% = ate 79 80 Do No.2 i? a. 
lo im Peru,perib 6 9 8 0 Rerpahoh. mid. togd. 2 2 2 6 Moulmein . a 2s. 2a Granulated . 14 6 2 
1] der Ga ones eee aes 23 210 w to mid. ...... 0 8 21. Necransie . 09 00 Crystals, white. iS § 
1 Gillsara Nat flat 0 8 1 | LEATHER—per ib Bassein...... 79 890 R ae Seseeeecece * ; 
, ag FenWa. Gn. 0 3 0 S$ English butts&bends1 2 2 ¢ | Saigon, ct. & 6s 79 reacle acesepoeee oS 
| Qasr hor, Can Red 9 34 0 59 Foreign dc do t G6 1 8 Garden Siam 76 ? 6 CavsEsD— oo i 
ere ima .. 262 6 0 0 Dressing Hides... 1 0 1 ¢ Field Siam.. 6 4 6 & AD « «~~ 00 “ 
—.. tab treeavae i 86 0 y EastInd Kips... 08 !: 2 Bice Meal, ton ex shp— French loaves .... . 1¢ 14 
} Uantharider Ceylon: 1 8 3 & Australian Sides.. 0 2 1 0! Spot ............ 110 0 0 9 French crystals,f o.b, la it 
| Se OO oe Reta ce $8 1 MORIN —Amer.com. 7 $ 0 0 French Cubes, Low ip @ 
Pe ereresees 0 2) —_ “* . ; . f. Se 3 x 
oun Ba a Sun. Enolish Bellies - 06 0:0 Dicniesesiusenet 146 15 6 Germ nCub’s,fine,fob 14 1) 
| one Gs, per cw, 5/10/0 8/20/0 METALS—B.Oopper 2 8 & 3 SAGO—Pearl,prewt 12 0 15 6 BEET—German, fob 19 2 
1 —, ropa ..17 6 55 90 Eng., Tough, p.ton 6310 ¢4 19 eee re 86 96¢ 
| semmeenner*"e** 6 0595 0 Best selected...... 63 10 6410 SHELLAC, per ewr— . TALLOW —per cwt. 
|} fpecacuants oot. © O) BUe ft PN ai ccskeciose 0 0 0 Orange, orst marks 135 0150 2 “‘Detersburg, ¥C .. 9 0 
|} Mus Pod, China om a ; A : emaaers. . ancevecese SENG © @ Comms, pr Oo See .= . Australian mutton 23 é 
1} Oud, p . mn, per ton Garnet AC .......... beef .. 
| Kole’ ----Perlb 4 9 €12 “Bars Welsh Porta 7/18 8 0 Button, tote:08 C1900) gop oe BE 
Reppert. HG. 4 & 4 6 Staffordshire Bars Low to am .. 60 0110 0 
i}! ne 2? gpteadon -.---.- BOM 8/109 | ns vib st 6 46 saree = ou 
) eets eee 9 / 10/ peat, : flake, fair ...... 
| ' ‘China, treofn 13 2 6 Hoopa London .. 38:6 615 Ooswtmbuzar 6 3 © | Peete, cccceee per swt. 15 0 25 
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| 428 od; Aiianhth tential 438 3d. 


July-August, 45s 6d; August-Septem 


tember-October, 48s. La Plata, August- Sepunte re “43834 
afloat from the East Indies, including cable advices 
ag inst 270,000 in 1907, and 71,000 in 1906. 
RAPESEED continued slow. Ferozepore 
50s 3d. Brown Cawnpore, ditto, 50s 3d. Yello yw 1 Ci aw wnpore, August: 
September, 56s 3d. Yellow Guzerat, 
afloat from the East Indies, per last c able 
against 44,000 in 1907 and 24,000 in 1906 
COTTONSEED market firm, but generally quiet 
tian, spot, £8 1s 3d; August, {8 1s 3d; Oct 
January, 4738s 9d. Hull, spot, £7 
November-January, {7 1s 3d per ton 
January tst, 59,290 tons, as compared with 55.410 i 
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"BRITISH FU? Lond 
| Div. SH FUNDS, - on 
Dir Doe Name, = laa Stock Market 
Do Honeol - — 
| | 2, ~ O1. *OLONIA $ 
Do a | Dof fos red, 1 Pe L 
| Be i red en. his { 86> ¢:| Prs. eae ob norma oe rice Current | 
| { 7 ‘ot weil "1 Dividend : Con. EI ° " 1} i 
ae Jan. De hi” hai ed "1608 | ai 2} rgaee7 Due. ee, Sia GN STOCKS, &e. I} { 
| a Quart uy../¢ "\G@uar. a - 908-15 idea Ka ., Hees boo Bebt July Ca; nero Prices — ame a... ~ teeta —Con. I Ln | | 5 
h Do Loc nde | 992 ¢ ,076, 1 eb.& Au ve Con, L rices rawip - RAI i} | 
; = abeNind Warts gai eo ‘0 My EAtr Cerion I ue uti & lee diy pee) , Glos! nara LWAYS.—con ] | 
, nada Gy intr er. | po g 048 Feb. eer Do I nscbd 4 i ‘¢ 24\Ja. Jly. 7. ow Norwegian 3) cee | DIVID Bence SHA nn. | 1 
i fet Ons. -| Do pos . Se. i imo le Gar va 346,700 Ja. fas ao anaes 3 Bch el \MarSep, ” Ne 86 3 | & 8s — Oontinas AND St \| 
April Oet. “Grete Bonds, 1818) Govt. 108 3 |, TanTo0 Mar Aug Manitobs 1810 8,10. 7 te Nt Plarenare Muselans 1828 8 | 6b | ee Saranare Yaak ae Pari | Pr 
| Way J reek td. 37 7 026,444 ar. & Se ts.In 3 Jan. . Do 1 | 06 BA ovrta |! | Al 
2 uly..|M Guar., 3%... | A p| Natal 1937 41 & Jul e590 .....3 10 «mount. - 1}; = 
ie Nov... auritius 37 1898, ay" .|100 2 718917 Inc & Oct.| D 1919. 05 7 y| DoCons. RE | 65 6? Na = i | ; 
} i re ob, Aug..|T ‘}furnisn’g 57, Btock., 1940.| ’ 88 \2 178,800 wy Dec 4 Inse ? Bs 6 | esty. Jen. & Jul Bonds I. *.| | 800 me Bias 1] Ieee 
8 | ae rkish Gtd. «, 3% Stk. a 97 113,200, Ja. i July Nwtdind. 100 96 7) main, Jan. & July Do do Il BS, 7.) Lohan an Great Oe Pri ng | le 
= arterly.. ae gt ed. 6. 1S. = : #630 July New 8 8 Wal, 02 3 May Ne | oe fixed Pkt 85 Th) oe Ot Do1 ntral Pref., smn? ces | 10.9 
| i ti J 98, ueus eR +100,000| | Do 1804... a 6 ts 
io ij J | Do btex s 347, red. wh 2 n a. & July) - Ee 4 \Jne Dee, April, wet, Dot ic. mess | 77 79 Leer \Great ist ee eeeee 5 | O36 | 59,1 
it ne. Dec. || Do 8 3%, red. cs 7 | aas0 . & Oct. | > Inscribed i00 2 y. Ap D y.)4 | 85 819,520 G ast., Oc gC &3 |] | 63,5 
|B ; | Do tock 247 (8? 1948 88 i 1 ar. & Do I 4 i06 i\FebAu. P pril, Oct. | D ranscau. 3 87 | .1,925,8C t. North on. Pre t" -8| 3 28. 
r at ; R'pee fos red. 1926 7 + 8)! 2500000 Ap. & Sep Do ens 0 8 1. Pur orDraw!s o Bonds... | 68 7¢ | '5'400; 8Gt. Wes ern Perp. | 4 102 42 . 3 
ce apr. 34% 675. | 9 t6,500 Oct. nscribed 1, 24,Ap Salvaden 34) 76 73 | .906 Lan tern Co Ort alone s |} 3786 
if CORPORA 84-5) 624 Ss as & July N Zenind, 1918 & 984 24 Apl Oct) Augu Of) Str Bale 6 | Rope ceoe i $106 3 || 
: | 7 ATI SUSE (467.674 Ja. y- & Nov! Do maind. 1916 § 13% [Qreny.| Ns Get. g Paaioprovits 16, 1 R688 Do & 80. Gon. Pret § ee | 
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Stk 100 "ho Baleened, ee saline » Bet 1£9 63 1. 1 Babeock & Wilcox, L, Ord.. | Sui 1, 1 Chargola Tea Association, L) 1414 6) 5 Alexandria, Limited ..... 1191? 
Stk 100 Mercantile Inv. & Gen......103 6 1 1 Baldwin's Sty , Cum. Pref... ire% 1) 1) Do? % Cum. Pref ........ a 4 20 | 20 Antwerp, Limited. - Ma's 
Stk 100 Do Deferred Stock........ 8291 10 10 Bell Bros,6% Cum. Pref .. 124:27 10 | 1¢ Cons. Toa and Lands ...... 244,13) 13 Cit t. Petersburg, L ool 08 0, 
Stk 100 Mexican Cent. Rly. Sec. 4% i 2 Backow, Vanghan & Cte ba x { . . pardesiing Tea, Limited.... spain: is » a me "Vaile, ee aan ae 
A Dab. Btock ae 91 $3 1 12 0 . OOATE TOR .....eeeeeeeees 284199 , 10 Cons. of Rosario, Limitec ll 22 | 
8tk 100 =Do4t%,B do _......... 7577 +1. 15’ Brown (John), & Co.,L .... 1 %@ 10 | 10 Doom Dooma ............ 144154 10 | 10 KE. Surrey “ B” (max. 7 i). 6 
Stk 100 mnuieipal Trust, L., Pref... 79 84 10 74 Consett Tron, Limited.. 293. | 10| 10 Empire of India & Geylon.., 9 9; 10| 7 Kimberley, Limited. | . 44 
Stk 100 Do Deferred .............. 36 4C 13. 13 Ebbw Vale Steel, Iron, &., L 910/10! . Jokai(Assam) Tea, L..... 10411 | 20 | 20 Montevideo Shares ........ 234 4 
Stk 100 Omnium Investment, Pref. 7 100 ~* 100 Hornsby (Richd., & Sons), L. $3.95 | i | Jorehaut Tea, Limited ....) 1/é}8 Stk 100 a. BOR TI Ein knnvccossne 104 6 
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POSTSCRIPT Friday Evening 

SUGAR.—Home refined quiet, as a rule, but steady. German 
granulated opened dearer, but eased later. Ready and August 
firsts sold, r1s 113d to r1s 10d ; October-December, value, 11s 44d ; 
November-December, 118 33d; and January-March, 11s 6d, f.0. b. 
Cane quietly steady for fine, lower grades being firm. 3,829 bags 
crystallised Trinidad, partly sold: good colory, 163 6d. 1,727 bags 
Demerara: fine to choice, 17s 3d to 178 9d. 1,83t bags St Lucia: 
mid yellow, 15s 6d to 15s 9d. 1,065 bags St Lucia syrups: brown 
and grainy, 9s togs 6d; yellow, 11s 3d to 11s 6d. 24 bags St Lucia 
muscovado, gs to ros 3d; and 1,000 bags white Java crystallised, 
partly sold, 14s 6d. Beet opened dearer, but eased later. Ten- 
dered sold, 10s ofd to 10s “ge August, ros 14d to ros ofd; Sep- 
te mber, 10s c$d to 9s 113d ; November-December, 9s 8d to 9s 7d ; 
January-March, gs 9}d to gs § 84 d; May, 9s 114d to gs rod, t.o.b., 
Hamburg. 

COCOA.—8o bags native Ceylon sold, 53s to 54s. 130 bags West 
Coast African, 50s. 50 bags St Lucia, 53s; and 200 bags Trinidad, 
64s to 64s 6d. 

COFFEE.—Only a limited supply offered at auction. 
receipts to date, 1,784,030 hags, 
Futures dull all round. 

JUTE stronger. Native first, old crop, July-August, sold, £17 ros, 


» 


Brazilian 
against 1,262,000 bags in 1907. 


to Hamburg; new, August, £18 2s 6d; ditto to Adriatic, {18 53; 
and September-October, {17 17s 6d, c. € and i. 

HEMP quieter. F.C., July- -September, done, {22 
October-November, / 23, c.f. and i. 

METALS.—Tin at first change irregular and lower, and at second 
session prices again easier. Straits, cash, closed at £136, and 
three months £136. English ingots, £135 to £137. Copper at 
first meeting lower, and at second session again easier. Standard, 
cash, closed {59 15s; three months, {60 12s 6d. Electros, £64. 
Lead easier. English, {13 15s to £143 ; foreign, prompt, £13 8s od 
forward; sellers, £13 118 3d: clo-ing, August, sold, £13 8s 9d, and 
buyers. Spelter steady. Ordinaries, {20 to {20 7s 6d sellers. 
Iron steadier. Cleveland, 51s 4d cash, 51s 3d month. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


103; and 


s d| s 4 
Daferie’ bee! oc cccccccoccce coos 8 80) Pelene MettOR 6 occccccsvcccocces 5 4 
ee re © SL RR OOD. vic ckascseveseeses 4 6 
rr « 410] Middling ditto. ...... cecccceecs . oe 
ERUOCIOT GUMIIO. cccnccccseccscee BS Bi PG Be ones evcnccnsacecteves 6 2 
GRID, osc orevncnanecees ©. BE Vem Oh escccncesvoessnceves 5 10 

LONDON POTATO MARKET. 
Per Cwt. Per Cwt. 

Epicures .........0 ... 383d to 3s 6d | Bedford up-to-dates .... 3s 6d 
New Ear Puritans 3s 3d to 3s 6d | Lincoln Sharp's express 3s 9d to 4s Od 








NORTHERN 


ASSURANCE COMPANY. 
FIRE, 


LIFE, 


BURGLARY, ACCIDENT, || __ 


EMPLOYERS’ 
1, MOORGATE STREET, E.C. 


ACCUMULATED FUNDS £7,089,000 














Workmens Domestic 


Snsurance. | Prudential Assurance 
avai | Company (Limited), 


HOLBORN BARS, LONDON, E.C, 


iNrUNDS. | £70 ,000,000. 
SaneT ve (HE LONDON & MANCHESTER 


Finsbury Sq.,London, E.C. 
ending Mar. 24th, 1907, £423,541. Funds at Mar. 24th, 











Che Economist. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 





STOCK, £s4 
Whole Page 20 0 0 
INDUSTRIAL ASSURANCE Co., Ltd., 50 Half-Page 1010 0 


re 0 > ver 
svemsinus Income, yeat FINANCIAL & GENERAL 


| 1907, £452,691. Claims Paid-up to Mar. 24th, 1907, Whole Pave 414 0 
arene eee - | exceed £1,547,000. Annual Reports and Pros- H a wage ri 7 10 0 
| pectuses can be obtained on application. alf-Page .. oe oe = 
\ — Quarter-Page _ ’ = 315 0 
COU) NT y F IRE OF FIC E, Per Inch (Single Column) os 9 0 
LTD. Company Meetings, per Column 5 5 0 
Fire, Personal Accident and Disease, DELICIOUS COFFEE. ADVERTISEMENTS IN SINGLE COLUMN. 
ne EEEnEEen oll 







Servants, Third Party, Burglary, Plat 
. ate 
Glass, tidelity Guarantee. 


50, REGENT ST., W., and 14, CORNHILL, E.C., 
LONDON. 





THE NEWEST IDEAS 


in LIFE ASSURANCE 


are embodied in the plans of the Bririss | 
Homes Assurance Corporation Lip. & 
6 Paul street, Finsbury, London, E.C. 
Particulars post free. 


For Breakfast & after Dinner 


Good Prospects for Active Agents. 
M. GREGORY, Managing Director. 





Company Prospectuses and 

Issues of Stock Per Line 1 3 
Financial and General a 1 0 
Banks and Insurance (terms of 

business) .. on ns ee 09 


WH Special Trade and Auction rates can be had on 
application. 


A Discount is allowed on Advertisements ordered for ## 
or more Insertions. 
OFFICES :— 


GRANVILLE HOUSE, ARUNDEL STREET, STRAND. 
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